








Pee a ek 











APRIL 1, 1940 





LIFE INSURANCE FAILURES 


AT Batt Apmedts Bee VIROL SE ois bi ok ns cha R TESS Editor 
INSURANCE AND ANNUITY MORTALITY................... M. A. Linton 
VALUABLE MARKETING DATA 2. oc 5 ck ee ce ees ce twee Curtis Pub. Co. 


1939 FINANCIAL FIGURES 
aie aia We 6 Foe a oe ee ee ergy On edema wit Ow ate 


THE NATIONAL MAGAZINE INSURANCE FINANCE | 





























— 
» oe 


y 
; 
j 





In 1939 


NEW ENGLAND MUTUAL 
Again Brought Peace of Mind 


to Thousands of Families 


Noruinc gives this Company greater sat- the year, the primary purpose of life insur- 
isfaction than the 39 million dollars it ance is to help people in time of need. 

; its ; ; 39- ‘ = . ee : : : 
paid out to its members in 1939: that fam For the record: Since its organization, New 


ilies of men who died might live in comfort . 3 anne 
ee RR that ~ ae ar yr a England Mutual has paid $713,000,000 to its 
BSCS RE Batt WP EH ENG RN TROL EMR SAC policyholders and their beneficiaries. This 
. 7 . & = d ed . . +. bd 
might retire from active work. sum, with policyholders’ funds now held in 


While Insurance-in-Force, Assets, and trust to fulfill present contracts, amounts to 
Surplus showed healthy increases during $154,000,000 more than all premiums paid. 


96th ANNUAL STATEMENT 


December 31, 1939 








See? Pe RUEIRMNNOLAED ns aw cu cc ccc-ncnesacen $123.278,470 
Including Additions and Revivals 
PEO. BAe PEE A oo ccd ccessecwe es $1,573,.841,459 


35 millions more than ever before 
30% more than at the end of 1929 


I aia RE a ge ie i es wade $468,860,456 
Increase of $33,136,776 
ISSR IE ny a one $449,849,653 


Includes $10,000,000 for 1940 dividends 





SURPLUS AND CONTINGENCY FUNDS ....... $19,010,803 
Increase of $1,629,758 


Copy of Annual Report Gladly Sent upon Request 


NEW ENGLAND MUTUAL 


LIFE INSURANCE COMPANY OF BOSTON 
George Willard Smith, President 


THE FIRST MUTUAL LIFE INSURANCE COMPANY CHARTERED IN AMERICA 
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New paid-for life insurance 
in 1939 amounted to $61.1 
millions. In addition annuity 
considerations were received 
by the company totalling 


$1.6 millions. 


Life insurance in force at the 
end of 1939 excluding an- 
nuities totalled $810.2 mil- 
lions. 





Total assets were increased in 





Payments to_ policyholders 
and beneficiaries in 1939 
amounted to an average of 


"=, 
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$2.1 millions each month, 
and $25.9 millions total for 
the year. Seventy-one per 
cent of the total was paid to 
living policyholders. 


More than 700,000 policy 
contracts have been written 





since the first policy was 





1939 to $274 millions, the highest figure in 
the company’s history. United States assets 
now amount to $64.9 millions—liabilities 
$62.1 millions. 


Surplus funds and special reserves increased 


during the year to $16.7 millions. 


issued in 1847. 


Dividends to policyholders were increased in 
1939 for the third successive year. And it was 
announced at the annual meeting that unless 
unforeseen developments arise a further and 


larger increase will be made in July 1940. 


COhe CANADA LIFE 


ASSURANCE COMPANY 
50 YEARS IN THE UNITED STATES 


ESTABLISHED IN 1847 


Home Office, Toronto, Canada 























in 
was 


less 


ind 


NOt chr mg vs ne 


EIT ha Oe, Deeg h VIC DALI RE ee se ee 


a 


Fe Gey Prey 








APRIL 1, 


LIFE INSURANCE 


COMPANY FAILURES 


T. N. E.C. PRAISES REMARKABLE RECORD 


pany, appeared before the hearing of the Tempo- 

rary National Economic Committee in Washing- 
ton, on the morning session of February 29, 1940, in 
response to a request from the Committee to give in- 
formation on failures of life insurance companies, which 
had caused losses to policyholders. 

The table of failures during the ten year period 1930— 
1940 which he presented confined itself to those re- 
ceiverships where the loss to policyholders was $1,000,- 
000 or more, and we found that there were only 19 
such cases.t The indicated loss for these 19 companies 
was $130,000,000, basing this on the initial lien imposed. 
It must be remembered that in some cases the liens have 
been drastically reduced since the time of failure, and 
likewise that in nearly all the reinsurance contracts there 
was a provision guaranteeing full payment of death 
claims for a certain period. While it is not possible 
mathematically to figure out these offsets in dollars and 
cents, they are nevertheless deductions from the figure 
of $130,000,000. On the other side, there presumably is 
some loss from excess interest charged on the liens. 
Here again it is not possible to compute this statistically, 
but the real loss to policyholders might be less than our 
figure, allowing for all of these items. The complete loss 
lies between one-half and three-quarters of one per cent 
of the total average assets of the life companies during 
the period, and this figure would not be increased sub- 
stantially by the addition of the other companies not 
included in our table where the loss was under $1,000,- 
000. This is a truly astonishing record. 

Believing it would interest our readers, we are show- 
ing in this issue a copy of the table of these 19 failures, 
as it was submitted to the T.N.E.C. and likewise a 
memorandum concerning the compilation of the figures, 
which should be considered in connection therewith. 

Most of the testimony at Washington concerned this 
table, since Mr. Best went over it item by item. The 
Committee was very favorably impressed with the pic- 
ture as a whole. We quote: 


A LFRED M. BEST, the President of this com- 


1940 





Mr. HeENpDERSON. “Right in that connection, Mr. 
Best, could I have the total of the losses of these 19 
companies?” 

Mr. Best. “Yes. The tabulation shows $138,000,- 
000.” 

Mr. Henperson. “That is the initial loss.” 

Mr. Best. “/ndicated initial loss to the policyholders 
of these 19 companies.” 

Mr. HENDERSON. “Do you know what the assets were 
of these 19 failures.” 

Mr. Best. “No.” 

Mr. GESELL. “The gross life reserves you have here.” 

Mr. Best. “Yes, we have the gross life reserves, 
which would be $352,000,000—$352,000,000 is right.” 

Mr. HENDERSON. “One thing that struck me during 
these hearings, particularly in the study that we made 
of these 26 companies, was that here were these 19 that 
we were dealing with their loss of $138,000,000 and 
they had this gross reserve of” 

Mr. Best (interposing). “$352,000,000.” 

Mr. HENDERSON. “Somewhere around $352,000,- 
000. I made a rough calculation on the 26 companies 
that have something like 24 billions of assets and it 
seemed to me that taking into account all the realized 
losses and giving effect pretty liberally to the over- 
valuations, which we traced, and giving effect to prac- 
tically everything that you could think of, if they had to 
liquidate, which is what takes place with the companies 
we are discussing—a liquidation, and assuming there 
was a market for reinsurance so you didn’t have to dump 
the securities on the market, there would be less than 
$1,000,000,000 to cover all the realized losses—I think 
I am correct in this Mr. Gesell, I think it is under 
$1,000,000,000—and those which are the result of un- 
der-valuation in this ten year period have the worst 
experience in investment ever suffered, and I think 
that 1s an extraordinary record as far as the integrity 
of insurance policies is concerned.” 

(Continued on next page) 





+ A complete re 
submitted to the 


rt on all retirements (including 45 failures) was also 
ommittee by Mr. Best. 
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LIFE INSURANCE COMPANY FAILURES—Continued 


Later on we find the following testimony : 


Mr. HENperRsSoN. * * * “Jt (Ed.—the manage- 
ment) would have said ‘my trusteeship doesn’t permit 
me to put the funds of my policyholders in any place 
where my own personal advantage has got to be served 
by either keeping these things in or transferring them, 
taking some more of the policyholders’ money.’ ”’ 

Mr. Best. “That would be a fair characterization of 
the correct attitude whether a company is stock or 
mutual, big or little. There must be a recognition of the 
trustee relationship in the handling of the funds.” 

Mr. GESELL. “Jt was really the lack of recognition 
in these few cases which led to the difficulty.” 

Mr. Best. “J think it was. That is my judgment. To 
complete the comparison you were speaking of the in- 
vestment trusts; my recollection is that about this same 
period there were over 14,000 banks closed with a loss 
of some $3,500,000,000 indicated initial loss, using the 
same phrase we have here. That again compares un- 
favorably with this figure. I started to correct $138,- 
000,000 and say that we must take out $8,000,000 of 
that for the record, the first $2,000,000 for the Conti- 
nental Life because of the registered policies, and then 
$6,000,000 in the case of the Missouri State Life, so that 
we have $130,000,000 to deal with here.” 

Mr. HENpeErRSON. “That would represent a loss of 
$130,000,000 out of roughly $350,000,000.” 

Mr. Best. “Of these assets, roughly, yes.” 

Mr. GESELL. “J think you have computed, Mr. Best, 
have you not, that it is less than 1% of the average 
amount of the assets of the legal reserve companies dur- 
ing the decade we are discussing?” 

Mr. Best. “Yes.” 

Mr. HenpersON. “But they were in those 19 com- 
panies, that is the point.” 

Mr. Best. “But if we are considering the stability 
of the life insurance business as a whole, then let us 
look at the figures of the entire life insurance business, 
and it is a fact that even though this part that 1s indt- 
cated here is the better part of it, and probably is, some- 
thing should be added for various things, the ones not 
listed, perhaps, but it will be found it represents some- 
where between one-half and two-thirds of one per cent, 
or between one-half and three-quarters of one per cent 
of the average amount of assets of life insurance com- 
panies during that period, which is an astonishing fact.” 

Mr. Pike. “More astonishing is the fact Commis- 
sioner Henderson was getting at, that in the 19 worst 
companies the loss has not been as great as tn the aver- 
age investment trust. As a shame-faced fellow who has 
been connected with a few investment trusts, I think that 
is probably true.” 

Mr. GESELL. “/f the Committee please, I would like 
to get over with Mr. Best before the recess—” 

Mr. HENDERSON (interposing). “J have one more 
remark to make. I want tt clearly understood that when 
I was estimating what the total life loss outside has 
been, I probably didn’t indicate how fast some of those 
good assets are coming back to valuation.” 

Mr. Best. “Yes.” 


Mr. HENpeERsoN. “You look at how much under 
water they were in 1932 and how they came back, and 
how there is an excess now, and they are coming back. 
I am taking the most liberal estimate of potentiality of 
loss that might have been, and it is a remarkable rec- 
ord.” 


It should be noted in considering Commissioner Hen- 
derson’s testimony, that he was not commenting en- 
tirely on the table of losses that we prepared. The 
S.E.C. made an extensive study of the assets and in- 
vestments of the 26 largest companies, and it is evident 
that his estimate of “under one billion dollars” to cover 
all possible losses, is predicated on the idea that such a 
sum would serve to bring assets of all of the life com- 
panies down to a readily marketable basis right now. 
As indicated by Mr. Best, the indicated initial loss to 
policyholders from the large failures was only $130,- 
000,000, and from the other two dozen companies which 
failed during the depression and since, with loss to 
policyholders of smaller sums, there might be added 
some $15,000,000 included in the previous percentages. 

We have made one important addition to the table 
of the 19 failures as it is reproduced in this magazine. 
We have added the rating that we gave each company 
in the Life Insurance Report that was currently in use 
before the time of failure. In some cases where the 
company failed soon after publication of our book, we 
have gone back a whole year and shown the rating that 
was in the previous year’s edition. In considering the 
rating it is only fair to remember two important points. 
First, the statement that we have to analyze is the year 
before the date of our Life Report. Our Life Report 
for May, 1930, for example, is based on the statement 
as of December 31, 1929. A second important point to 
remember in considering the ratings on these failed 
companies as here listed is that on companies which 
failed with loss to policyholders but which are not in- 
cluded in this table because the losses were under one 
million dollars, we had reports and ratings—and im 
not one of these additional 26 cases was there a recom- 
mended rating. All ratings were lower than “B,” and 
the majority of them were “omitted.” In considering 
the ratings on the table, all of the ones listed as 
“omitted” were actually fourth or fifth ratings by our 
mathematical system, and this information was avail- 
able to subscribers to our confidential reports, if they 
desired it. 

There are, of course, a couple of sour notes in the table. 
The first and worst one is the Home Life of Arkansas. 
At the time this rating was given we knew that the com- 
pany had a great deal of money invested in bank stocks, 
and it also had large bank deposits in a number of dif- 
ferent banks. While this situation did not seem to be a 
particularly praiseworthy one, at the time we rated the 
company the banks were in first-class condition so far 
as we could find out, and the bank stocks also were 
readily marketable. However, it was during this year 
that the bank panic ensued, and several hundred banks 
failed in the course of a month or so. This company was 
carried down by these failures. As a result of this, we 
commenced work on an additional “test” for our ratings 
—that of too large “single investments” in any field. 

(Continued on page 854) 
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97 vEars 
OF LIFE INSURANCE 
SECURITY ana SERVICE 
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New insurance for 


| HIS YEAR The Mutual Life 
Insurance Company of New 
York celebrates its 97th Anniversary. 
The first policy in this long established 
Company was issued February 1, 1843. 
Admitted assets on December 31, 1939 
were $1,444,467,622, an 
$45,040,126 over 1938. 


increase of 


the year was 


$201,732,621 and the total insurance in force at the end of 1939 was $3,740,731,467. Payments in 
1939 to Policyholders and their Beneficiaries under their contracts, amounted to $134,155,356. 
The Trustees have set aside $17,784,266 for Dividends in 1940. 





ADMITTED ASSETS 


Cash in banks and offices eee 
United States Government bonds . 
State, County and Municipal bonds 
Canadian Government, Provincial 
and Municipal bonds ... 
Other Foreign Government bonds. 
| een a ee 
Public Utility bonds ....... 
Industrial bonds. ....... . 
Preferred and Guaranteed stocks . 
Mortgage Loans (at cost) .... 
Real Estate (at cost or less). : 
Policy LOGMS «ce cc ee ee 
Premiums in course of C ollection 
and Reinsurance due from other 
Companies — 
Interest and rents due and accrued 
Cash advanced to pay policy claims 
Estimated amount of deposits in 
suspended banks recoverable . . 
Collateral deposits as security for 
payment of rents and mortgage 
ee Ob 6 6 é& a. oe ond we ee « 
Real Estate taxes paid in advance ° 


Total Admitted Assets . 


Per cent 


4.13 
25.49 
5.06 


49 
-03 
15.19 
12.76 
4.08 
1.04 
15.40 
4.04 
10.13 


1.09 
99 
.00 


.00 


.00 
.08 


| BALANCE SHEET, DECEMBER 31, 1939 } 


$59,641,609.07 
368,128,484.30 
73,065,618.68 


7,123,271.60 
419,202.09 
219,400,612.12 
184,321,240.05 
$8,970,094.12 
14,946,025.00 
222,510,907.11 
58,375,449.41 
146,355,064.85 


15,782,881.05 
14,224,461.95 
21,884.00 


40,853.39 


59,500.00 
1,080,463.54 





. . 100.00 $1,444,467,622.33 











LIABILITIES AND RESERVES 


Pe Gees 2 6b 6-0 eos 
Supplementary Contract Reserves ... 
Other Policy Liabilities . ....... 


Premiums, Interest and Rents paid in ad- 
vance . > 7 > _ * 


Miscellaneous Liabilities. . . . ...- 


Reserve for Taxes. . 


Set aside for Dividends in 1940 .... 
Reserve for Future Deferred Dividends . 


*Fund for General Contingencies and De- 
preciation of Securities, Real Estate 
Mortgages and Real Estate 


Total Liabilities and Reserves . . 


$1,254,159,089.00 
94,865,027.38 


16,209,380.10 


4,299,590.63 
2,536,949.32 
3,150,750.00 
17,784,266.42 


39,087.38 


5 1,423,482.10 
$1,444,467 ,622.33 











"Established after transferring to this fund a special reserve of vb $50,000 which was included in "Miscellaneous Liabilities’”’ in the Company's balance sheet published as 


of December 31, 1938 and after making voluntary additions of 
Bonds subject to amortization under the provisions of the New 


, 560,829 to the above policy reserves. 
York Insurance Law were taken at their amortized, i. ¢., their book values. Non-amortized bonds and 
| preferred stocks were taken at market values at December 31, 1939, published under the auspices of the National Association of Insurance Commissioners. 


Securities carried at $16,196,957.92 in the above statement are deposited with various governmental departments, or banks acting as depositaries, pursuant to insurance 
laws or insurance department authorizations; in addition securities carried at $673,200.00 are deposited with banks pending exchange for cash or other securities. 


-s 





She Mutual Life 
Inourance Companyof New Yorks 


34Nasoa Stree, New York 
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dn advertisement by The Mutual Life Insurance Company of New York 
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NEWS 


1939 PROFITS 


HE Bulletin of the National City Bank of New 

York has published its usual annual totals of busi- 

ness profits, compiled from 960 of the largest 
manufacturing concerns in this country. Profits for 
1939 amounted to $1,281,479,000, or almost exactly 
double the $646,864,000 of 1938. Expressed as a per- 
centage of the net worth, profits in the year 1939 were 
8.4%, as against 4.2% for 1938. 

Profits, of course, which are here determined before 
the payment of dividends, but after depreciation of 
interest, taxes and other charges have been deducted, 
tend to fluctuate enormously, not only from year to 
year, and quarter to quarter, but within varying lines 
of industry, and between companies in the same line 
oi business. For example, in 1938, eight of the large 
groups of companies had deficits for their line of busi- 
ness, although no group did for 1939. However, in 
1939 one-tenth of the individual companies still had 
deficits. 

As we have shown before, profits to business over a 
very long period of time will tend to approximate the 
rate of interest, plus the small amount (varying in 
different lines of business) to cover the risk. This, as 
these figures will show, is great. No government edicts 


can change any of these long run factors, which are 
based upon economics. By artificially keeping the rate 
of interest low, and attacking business, the government 
has successfully prevented normal expansion, and this 
in turn has caused the enormous unemployment that 


we still have with us. Even this will work itself out 
along economic lines in the course of time. It will 
make the government so unpopular, for example, that 
it will be changed, or, should the government stay in 
power, it will cause an inflation eventually which will 
put a period to most of its activities. 

The strength of life insurance lies in the fact that 
life companies do not buy equity securities, which show 
these fluctuations, but guaranteed portions of the earn- 
ing power only. These of course are represented by 
bonds, or, in the case of real estate, by mortgages. 
While they yield a much lower rate of interest, because 
of their proportionately greater safety of the principal, 
they offer, when conservatively and wisely purchased, 
almost no chance of loss of principal. 

There has always been, and always will be, in any 
civilized society a need for these two types of in- 
vestment. 





LIFE INSURANCE COMPANY FAILURES—Continved 


It took us several years fully to develop this principle 
in all of its ramifications, and one of the other failures 
listed in the table—that of the Illinois Life—would have 
been covered had we been able to work this out fully 
by that time. All of these errors occurred in the very 
early years of the system, which was set up in 1928, 
when it would hardly be possible to imagine a worse 
time to embark on such a venture. Everything was ex- 
tremely rosy in 1928 and the first part of 1929, although 
actually the worst depression that this country ever 
faced was rapidly approaching. Even so, it will be noted 
that of the companies in the table, 73% had “omitted” 
ratings and 84% had “‘not recommended”’ ratings. Actu- 
ally somewhat better than 93% of the companies that 
failed with loss to policyholders had such ratings, be- 





In 1939 our ratio of lapse to insurance 
in force was lowest in the 


company’s history. 
JEFFERSON STANDARD 


LEFE INSURANCE COMPANY 











cause of the exclusion of the smaller ones from the 
table just mentioned. 

Another point of interest not brought out in our 
ratings is the history of the company prior to failure 
as shown by our reports. Some companies, such as the 
Missouri State, which was the largest company that 
failed, felt the impact of the depression very sharply. 
In 1930 we rated the company “A,” in 1931 “B,” in 
1932 “C,” in 1933 “omitted” and it failed toward the 
end of that year. Conversely, the Mississippi Valley Life 
at no time in its history achieved a better rating than 
fifth. 

The T.N.E.C. made some comparisons of our reports 
and ratings with the record of State supervision, but it 
should be remembered that under the laws as presently 
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drawn, supervisory authorities have only two courses | 


of action open to them—either the company is licensed 
as solvent and able to do business, in which case no 
criticism can be made, or it must be listed as insolvent 
and an application for receivership filed. 

The usual cause of failure ascribed by Mr. Best was 


bad investments. Yet, however the record is tested, it | 


is a remarkable one and reflects not only the integrity 
and ability of the managers of our life companies, but 


OR 8 LEN 


the inherent soundness of the legal reserve life insur- 7 
ance system. It is not too much to say that a legal reserve | 
life insurance company run with ordinary prudence and | 


common sense, will never fail. 


BEST'S LIFE NEWS | 





ne + Terme tee: or a ia” Saal le a es Ri ce Bee ee 












are 
rate 
lent 
this 
that 
out 
will 
that 
y in 
will 


that 
how 
arn- 
| by 
ges. 
ause 
ipal, 
sed, 


any 
in- 


sa 5 SO 


Sree TW Take ACs gp ecemnaes ¢ ows 


Mortality Tables for Insurance and Annuities 


question presented an old subject in a new way. 

It was noted that the life insurance companies use 
the old American Experience Table of Mortality for 
the calculation of life insurance premiums and a mod- 
ern table for the calculation of annuity premiums. As 
one reads the testimony he may well wonder whether 
Senator O’Mahoney, chairman of the committee, got 
an impression that the naughty insurance companies 
were using the old American Table so that large profits 
could be made out of life insurance and a modern 
annuity mortality table to make a profit out of 
annuitants. 

The difference in practice of course arises from the 
fundamental difference between life insurance and an- 
nuities. Increasing longevity in a group of life insur- 
ance policyholders causes gains whereas it causes losses 
under annuities. If each set of contracts were partici- 
pating—that is if the realized gains were distributed 
among the respective groups of contract holders—the 
survivors in the life insurance group would logically 
be entitled to the mortality savings because their living 
had contributed to the savings ; whereas the heirs of the 
annuitants who had died sooner than expected would 
be the persons entitled to any mortality gains in the 
annuity group. The surviving annuitants would not be 
the logical people to receive the mortality gains, if any, 
as their living would have tended in the direction of 
a loss. 

Because of this fundamental difficulty of distributing 
mortality gains under annuity contracts, and because 
up until the artificially low interest rates of recent 
years, annuities have been but a small fraction of the 
business of the companies, it has been the almost uni- 
versal practice to issue annuities on a non-participating 
basis. In calculating annuity premiums a rate of in- 
terest was assumed which it was felt would be suff- 
ciently below what was likely to be actually realized, 
to provide a margin against the possible increase in the 
longevity of annuitants above that indicated by the 
table used. This was wise in view of the fact that as 
each succeeding mortality table of annuitants was pre- 
pared it was indicated generally that annuitants were 
living longer and longer. 

This balancing of the excess interest rate as against 
the mortality rate for annuitants has on the whole 
been reasonably successful and over the years the gains 
and losses in the annuity accounts of the companies, 
taking both interest and mortality into account, have 
been insignificant in comparison with the magnitude of 
the life insurance business of the companies. In other 
words the companies used different mortality tables for 
insurance and annuities because that method provided 
a practicable way of issuing contracts safely and at 
proper cost to both types of contract holders. 

Incidentally Mr. Leon Henderson, of the committee, 


A T the T.N.E.C. hearings recently an interesting 
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e Linton Remarks Some Curiosities 


paid his compliments to the actuaries by indicating 
that they seemed to have been able to guess better 
about life insurance than about annuities. Well, the 
thing they failed to guess was the unprecedentedly low 
level to which interest rates have been forced. (Edi- 
tor’s note: This is a result of the action of the New 
Deal Administration and not of economics, and would 
be difficult to “guess” in advance. It would also 
seem the government should not criticize the results 
of its own action.) Interest rates of course fell on 
both insurance and annuity funds. However, satis- 
factory longevity of the life insurance policyholders 
produced savings which helped to counterbalance the 
interest decline, and therefore to some extent obscured 
it. On the other hand, the increasing longevity of an- 
nuitants produced mortality losses which the declining 
interest margins were insufficient to offset. The actu- 
aries had guessed that annuity longevity might improve 
but they failed to foresee the abnormal decline in the 
yield on investments. 


Mr. Henderson further went on to say that if a man 
had foreseen the future he would have done better ten 
years ago to have taken an annuity rather than a life 
insurance policy. That must have been a facetious re- 
mark for it suggested that the motive for the taking 
of the one or the other kind of contract was probable 
cost rather than a need to protect against certain con- 
tingencies of the future. When a carpenter wants to 
cut a piece of wood he chooses a saw and not a plane. 
When he wants to smooth off the wood he chooses a 
plane and not a saw. Sometimes he wants to do both 
and in that event he chooses both the saw and the plane. 
In like manner a man desiring to cover certain con- 
tingencies chooses either a life insurance policy or an 
annuity contract or possibly a combination of the two, 
depending upon the nature of the contingencies to be 
covered. 


The American Experience Table of Mortality 


Let us now refer back to the American Experience 
Table of Mortality and the computation of life insur- 
ance premiums. Its use for some seventy years has 
resulted from the fact that it affords a simple method 
of providing a part of the required safety margin for 
mutual life insurance premiums. By safety margin we 
mean the amount by which the gross premium named 
in the policy will exceed the actual cost of the insur- 
ance under normal conditions. The safety margin is 
needed to safeguard the policyholders from abnormal 
losses due to increased mortality resulting from epi- 
demics or wars, or to investment depreciation in periods 
of severe, prolonged depressions. Under normal condi- 
tions the safety margins not needed to maintain a 


(Continued on next page) 
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llth Annual Financial Statement 
December 31, 1939 








ASSETS 
gE RE SRC ELE See 7 eS $600,923.42 
Government, State, Municipal, Railroad and 
other public securities in the United States. 
Loans on Bond and Mortgage ......-.-.--- 22,400.00 
Consisting of First Liens on Real Estate. 
Policy Loans .....cccccccccccccccccvcees 101,126.69 
Premiums Due and Deferred (Net) ....... 80,975.00 
Payments in the mails and premiums unpaid 
during the 30 days grace period, also balance of 
installment premrums. 
Cash in Bank and Office ..........-555- 38,063.17 
Reteeeee AGGOE «ccwccccccccescccescece 6,404.19 
On Bonds, Mortgages and other secured loans. 
NE. ois eck déscbvessas 167.00 
$850,059.47 
LIABILITIES 
Policy Reserves (required by law) ........ $554,470.00 
Fund guaranteeing the policy benefits payable 
on death claims, endowment maturities and 
annuities. 
Policy Reserves Covering Disability ....... 7,346.00 
and other special benefits. 
Policy Claims in course of payment ...... 5,870.00 
Supplementary Contracts .............++- 19,512.00 
Amounts set aside to pay policy proceeds under 
installment contracts over a period of years. 
Premiums and Interest Paid in Advance .. 13,254.14 
Miscellaneous Liabilities ...............-- 13,763.85 
Unassigned Surplus ......... $ 85,843.48 
Capital Stock .............. 150,000.00 
Total Surplus Assets .......--+--+eeee00: 235,843.48 
$850,059.47 


INSURANCE IN FORCE $10,085,658 








1939 GAINS: 


New Paid For Business 
Insurance in Force 
Premium Income ............. 15.3%, 

Asset Gain 


OFFICERS 


A. B. Jordan, President M. J. Denda, Vice-President 
Geo. Kolodny, Secretary and Actuary 

J. B. Wyckoff, Treasurer N. L. Goldstein, Geni. Counsel 
Arthur Geiringer, Medical Director 
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MORTALITY TABLES—Continued 


proper contingency fund are returned to the policy- 
holders as dividends which are used in the great ma- 
jority of cases to reduce the current premium cost. In 
some instances they are used to buy additional paid-up 
insurance or are left with the company to accumulate 
at interest. 

If a modern mortality table were used in the cal- 
culation of premiums the safety margin would have 
to be provided by some other method and the ultimate 
size of the gross premium would be determined, as 
now, by the amount of margin felt proper by the man- 
agement of the company. The proposition that gross 
premiums by and large would be reduced if a modern 
mortality table were used is by no means well founded, 
especially after the experiences of the depression. 
Psychologically it may be deemed desirable to use a 
more modern mortality table but the net effect gen- 
erally upon the cost of life insurance to the public 
would be either nil or negligible. 

One of the problems the business of life insurance 
may have to face one of these days is political inter- 
ference with gross premium rates. Fortunately our 
policyholders are the saving element in the situation. 
Suppose a proposal were made in one of the states to 
force companies to reduce gross premiums below what 
the companies believed was the level necessary to pro- 
vide an adequate safety margin. The change, of 
course, would affect new policies only and not old ones. 

Now suppose that the companies were to send letters 
to their policyholders in the state giving them facts 
which might be condensed as follows: 

“Your policy with us calls for a certain gross pre- 
mium. However, savings made in the operation of the 
company give rise to dividends which are credited to 
you annually so that all you have to pay each year is the 
net amount obtained by subtracting the dividend from 
the gross premium. This dividend may be looked upon 
as a margin of safety against possible epidemics or 
other unforeseen losses, which assures beyond perad- 
venture that your insurance is safe and that the pro- 
visions of your policy will be carried out without fail. 

“Unfortunately under a mistaken notion that life 
insurance policyholders would be benefited a bill has 
been introduced in the legislature providing that from 
now on, the gross premiums in connection with new 
policies must be reduced below what your company 
management believes to be a safe level. This would 
mean that new policies would have what we consider 
to be inadequate safety margins. This change there- 
fore would serve only to lessen the security behind your 
policy since any abnormal losses in excess of the safety 
margin in the new policies would have to be borne by 
you and other policyholders of the company owning 
policies calling for adequate premiums. Therefore we 
urge your support in defeating this dangerous pro- 
posal.” 

Information like this, widely disseminated among 
policyholders, would build an informed public opinion 
which, unless I miss my guess, would result in a quick 
withdrawal of the proposal. In the interest of its pol- 
ea in the safety of their policies, the institution 
of life insurance has a reassuring safeguard against 
many types of unsound legislative proposals. 
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IEWS 


WHO BUYS LIFE INSURANCE? 


Large seasonal movements of merchandise are re- 
flected in the Lincoln National Life Insurance Com- 
pany s February survey of buyers of life insurance 
policies for $10,000 or more. Wholesale and retail 
dealers ranked first and second respectively both in 
number of big policies bought and in total amount of 
insurance involved. Insurance agents ranked fourth in 
number of policies. 

Occupational classifications, ranked according to 
number of policies purchased, were: Wholesale deal- 
ers; retail dealers; brokers, bank managers, and real 
estate company officials; insurance agents; agents and 
collectors; cashiers and accountants; oil field and gas 
well operators ; publishing and engraving company of- 
ficials ; office managers; and mechanical engineers. 

Ranked according to amount of insurance bought, 
the groups were: Wholesale dealers ; retail dealers; oil 
well and gas field operators ; rubber factory managers ; 
brokers, bank managers, and real estate company off- 
cials ; insurance agents; publishing and engraving com- 
pany officials; agents and collectors; cashiers and 
accountants ; and office managers. 


T.N.E.C. (MONOPOLY ) 
TESTIMONY AVAILABLE 


The Bureau of National Affairs, 2201 M Street, 
N. W., Washington, D. C., which is a private organi- 
zation engaged in publishing periodicals relating to 
current legal and economic subjects, has been making a 
verbatim record of the proceedings of the Temporary 
National Economic Committee since that Committee 
began its investigation December 1, 1938. It covered 
printed daily reports of these hearings and later pub- 
lished these daily reports in bound volumes. The Bu- 
reau states that these volumes contain not only the full 
stenographic transcript but also all exhibits ordered 
printed in the record. Insurance was the subject of 
these hearings during the months of January, June, 
August, September, October and December, 1939 and 
February, 1940. Volumes 2, 4, 5, 9, and 10 covered the 
testimony given during the months mentioned and these 
are available now. Volumes 11 and 12 will be available 
in April, these covering the testimony given at the 
private placement hearings. The price of these vol- 
umes is $5.00 each with a total charge of $32.00 for 
the seven volumes, They may be obtained at the above- 
mentioned address. 

The volumes indicated cover all matters dealing with 
insurance. David Lawrence is President of the Bureau, 
and Charles W. McCullum, Managing Director. 





AUTOMOBILE INSURANCE? 


Check yours and your competitor's pol- 
icies with BEST'S AUTOMOBILE POL- 
ICY CHART ($1.54). Check all com- 








panies with BEST’S INSURANCE GUIDE 


WITH KEY RATINGS ($5.08). _ 
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IF ALL THE MONEY PAID 
TO U.C. POLICYHOLDERS 
AND BENEFICIARIES 
WERE INVESTED AT 3% 


IT WOULD PAY EVERY 
FAMILY LIVING IN A CITY 
THE SIZE OF DULUTH, 


MINN. AN INCOME OF $100 
A MONTH FOREVER! 
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COU CZAR 





QUERY: What life insur- 
ance company offers its 
agents the greatest variety of 
policy forms? 

COMMENT: We do not 
know. But Continental As- 
surance has 58 forms for 
adults...plus 2 joint life... 
plus 6 juvenile . . . plus 12 
family security and agree- 
ment forms . . . plus annu- 
ities... plus group . . . and 
a $10.00 disability income 
provision is available on 


many of the company forms. 






— eT ey 
 Conh NCI 
ASSURANCE COMPANY 
CHICAGO, ILLINOIS 
Affiliated with 
CONTINENTAL CASUALTY COMPANY 
TRANSPORTATION INSURANCE COMPANY 





LIFE INSURANCE SALES 


According to the Life Insurance Sales Research 
Bureau, sales of Ordinary Life insurance in the month 
of February totalled $506,000,000. This figure is 88% 
of our usual five-year average, and the year to date 
figure consisting of the months of January and Feb- 
ruary, are 87% of this same average. 

Comparisons on the month and year to date basis of 
1940 with the year 1939 alone, show the following city 
figures respectively : Boston, 81%, 67% ; Chicago, 96%, 
76% ; Detroit, 115%, 83%; Los Angeles, 75%, 58%; 
New York, 110%, 93%; Philadelphia, 94%, 80% ; St. 
Louis, 89%, 71%. 

According to the Life Presidents Association, com- 
paring the month of February with the same month of 
1939, Ordinary insurance is off 5.2%; Industrial is 
now ahead 14.0% (after having dropped 36.9% a 
year ago); Group insurance is off 5.6%. All insur- 
ance together for the first two months of the year is 
off 6.6%, on this basis of comparison. 


BRITISH LIFE 
PROCEDURE 


From THE ECONOMIST (London) 
PROTECTION FOR LIFE 


ERS.—The arrangement which the Government 
has made with the life offices for the wartime 
protection of policyholders in the ordinary branch has 
now been made public. It is satisfactory that, while the 
arrangement ensures sympathetic treatment for policy- 
holders who are unable, owing to the war, to continue 
paying premiums, it does not require the offices to 
grant an indiscriminate moratorium. At one time there 
appeared to be some danger that such a moratorium 
would be enacted, to the detriment of the bulk of pol- 


POLICY HOLD- 
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icyholders who continue to make their premium pay- | 


ments, The great majority of policies issued in the 
ordinary branch already contains a non-forfeiture 
clause which provides that, if the policyholder is un- 
able to pay premiums, they can be met out of the sur- 
render value of the policy. This valuable protection is 
now extended under the arrangement to all cases of 
hardship, even if the non-forfeiture clause does not 
appear on the policy. It is also provided that all whole- 
life and endowment policies shall acquire a surrender 
value after two years’ premiums have been paid, though 
three years’ premiums are normally required under 
some policies. Further, where no surrender value is 
available to maintain the cover, the offices will treat 
the policyholder as generously as possible in the cir- 
cumstances of each individual case, in order to keep 
the policy in force as long as possible, and they will 
make all practicable arrangements to bring a policy into 
existence again after the war if it has lapsed despite 
the protection afforded. From time to time, reports on 


these arrangements will be made to the Board of Trade 
by committees of the offices, who will supervise the | 


working of the scheme, the elasticity of which should 
not be prejudicial to the needy policyholder. 


BEST'S LIFE NEWS © 






com- 
th of 
ial is 
io a 
nsur- 
ear is 


ondon} 


ILD- 
iment 
rtime 
h has 
le the 
olicy- 
itinue 
es to 
there 
rium 
f pol- 
pay- 
n the 
eiture 
Ss un- 
- sur- 
ion is 
es of 
s not 
rhole- 
ender 
ough 
under 
ue is 
treat 
® cir- 
keep 
y will 
y into 
espite 
‘ts on 
Trade 
e the 
hould 








! 


RN net pen tN IEEE PIE LIBRE AOA HIRT TREES RII At AE NEY OR ES EN EHC 








Life . 
en 


APRIL I, 1940 




















= relieve 


/nsutance Company ofAmerica 





MILWAUKEE, WISCONSIN 


30 YEARS OF PROGRESS 


On April 16, 1940, The Old Line Life In- 
surance Company of America will com- 
plete thirty years of service to those 
enlisted under its banner of protection. 
During these years, 1910 to 1940, it has 
paid to living policyowners and bene- 
ficiaries of deceased policyowners a 
total of $22,797,041. The greater portion 
of these payments—more than 60°%— 
has been paid to living policyowners. 


Admitted assets have grown steadily 
and now total $22,628,598, their highest 
point in the history of the Company. 
This includes surplus of $2,211,278 after 
payment of all claims to policyowners, 
setting aside of reserves on policies as 
required by law, reserve for taxes and 
all other liabilities, and provides an extra 
margin of safety to policyowners. 


Over half the population of this country 
owns Life Insurance. But even a com- 
bined financial statement of all life in- 
surance companies would fail to pay 
full tribute to the one man who, more 
than any other, has made the priceless 
security of life insurance so widely avail- 
able throughout America—the Life In- 
surance Salesman! It was he who upset 
the old idea “You have to die to win,” 
by showing policyowners that living 
benefits are of equal, if not greater, im- 
portance than death benefits. 


The Life Insurance underwriter is a com- 
petent, well-trained salesman, qualified 
to advise and to show how Life Insur- 
ance can help you attain your finan- 


cial objectives. 


President 


CONDENSED STATEMENT 
of Report Filed With Insurance Departments of Various States. 


December 31, 1939 


ASSETS 














Cash and U. S. Government Bonds .... $ 1,682,701.36 
as os decd hnahannen aed 5 437,428.72 
First Mortgage Loans .............-.. 7,893,366.67 
Loans to Policyowners .............-. 2,588,030.90 
Contracts for Deed and Unencumbered 
EL. Lob dudes Push ote ves 4,355,487.93 
Premiums Due and Deferred ........ 307,142.23 
Interest Due and Accrued and Other 
tata dshénee0see66006ebneed 364,440.22 
eo $22,628,598.03 
LIABILITIES 
Policyowners’' Reserves .............. $19,079,114.71 
Policyowners’ Funds ..............+.. 933,943.60 
Taxes and other Governmental Fees due 
NL hii Coho weds cvecdvndedies 117,027.09 
Death and other Policy Claims Pending 58,689.73 
Premiums and other Payments made in as! 
advance of due dates ............ 195,287.06 
EE EEE OLE OEE Oe 33,257.71 
ES Oe TT $20,417,319.90 


SURPLUS FUNDS AND CAPITAL 


Reserves for Contingencies and Fluctua- 
Geel GP SE wuons ceaséecesacesaes $ 475,568.56 














CN SEND 6 0 Soc cccccccenses 735,709.57 
Capital ee ea ok ae | 000,000.00 
EEG ae Eases Reem eee mene $ 2,211,278.13 
$22,628,598.03 
Life Insurance in Force .........-seeeeeeees $80,357,039.00 
Payments to Life, Accident and Health Policy- 
owners from Organization ..............--. $22,797,041 .00 


Accident a Health 









































GAINS..... 


During the year of 1939 this Company, with 
a 21.1% increase in New Paid Business, 
made substantial forward progress with 
gains in 

¢ WRITTEN BUSINESS 

e PAID BUSINESS 

e INSURANCE IN FORCE 


° ASSETS 
e SURPLUS 
fie 


THE 
VOLUNTEER STATE LIFE 
INSURANCE COMPANY 


CECIL WOODS, President 


CHATTANOOGA, TENNESSEE 























Our Flag 


N.Y. UNEMPLOYMENT 
PAYMENTS 


During January, unemployment insurance benefits 
amounting to $7,489,754 in the form of 597,719 indi- 
vidual checks were paid to unemployed men and women 
by the Division of Placement and Unemployment In- 
surance, State Department of Labor, according to a 
report issued by Industrial Commissioner Frieda S. 
Miller. 

Compared with the December figures of $5,572,477 
in the form of 431,741 checks, the January data repre- 
sent increases of 34 per cent in the total amount of 
benefits paid and 38 per cent in the number of checks 
issued. 


The average check for a single week of unemploy- 
ment was $11.91 in January, the same as in December. 


During January, 73,245 persons applied for benefits 
at local offices throughout the State for the first time 
in the current benefit vear, which began April 1, 1939. 
This was 22 per cent more than in December and con- 
tinues the increase begun in October, “Additional”’ 
claims which are based on a second or subsequent 
period of unemployment during the benefit year, totaled 
88,531, a decrease of 6 per cent from December. 


During the month, 856,394 weeks of unemployment 
were reported by benefit claimants, an increase of 29 
per cent over December. This increase occurred despite 
the fact that 38,542 claimants exhausted their benefit 
rights in January and hence had no reason for report- 
ing towards the end of the month. This brings the 
number of claimants who have exhausted their benefit 
rights since April 1, 1939 to 309,226, or 37 per cent 
of the number of claimants found eligible so far in the 
current year. 


The local offices had 220,560 claims in the “active 
insurance file” during the week ended January 26, 1940, 


ae he elt er ONE RRB ER 1 VE DWN ht pe RE ayn NP Ie a Doc gS 
» + 


The hopes and aspirations, the joys and sor- 
row, the romance and chivalry of the human 
race are symbolized in flags—the origin of 
the flag was in Divinity itself for Jehovah unfurled the 
first flag, the multicolored banner of the rainbow, as a 
signal of danger passed. 





an increase of 5 per cent over the number during the 
week ended December 30, 1939. These included claims 
filed by 130,421 unemployed workers who were receiv- 
ing benefits, 51,669 who were not yet entitled to bene- 
fits under the waiting period provisions of the Law, 
and 7,328 whose claims were being adjusted. 


The balance of unemployment insurance funds at 
the end of the month amounted to $191,680,387 as 
compared to $177,912,008 available on December 31. 
The large increase is due to receipt of interest and 
payment of contributions covering the last quarter of 
1939 which became due in January. 


The “do or die” spirit of American men and women has 
made our Nation one of the greatest of all—for a Nation 
is made great, not by its resources, but by the men and 
women who have cultivated those resources. America 
was a great land when Columbus discovered it; Ameri- 
cans have made it a great Nation. Their courage is 
woven into the red, their love of liberty into the white 
and their loyalty into the blue of our flag. 


The Institution of Life Insurance was builded of that 
courage, liberty and loyalty and carries on the ideals 
and traditions of a great Nation under a beautiful Stars 
and Stripes. If you are interested in this profession, you 
will find it pays to be friendly with 


PEOPLES LIFE INSURANCE COMPANY 


"The Friendly Company" 








BEST’S ILLUSTRATIONS 
1940 EDITION 


NOW READY FOR DELIVERY. 
PRICE: $3.00 PER COPY 





FRANKFORT ~ a INDIANA 




















860 BEST'S LIFE NEWS 








efits 
ndi- 
nen 

In- 
Oa 


477 


pre- 
cks 


loy- 
ber. 
fits 
ime 
939. 
on- 
ial” 
ient 


iled 


ent 


pite 
efit 
ort- 
the 
efit 
‘ent 
the 


‘ive 
40, 
the 
ims 
iV- 
ne- 
iw, 





WS 





: 
- 
g 


eR kee So tae ey 


HOUSING SURVEY 


TWENTIETH CENTURY FUND 


A survey of housing needs as they present reem- 
ployment opportunities is being undertaken by a newly 
appointed committee of the Twentieth Century Fund, 
according to an announcement by Evans Clark, Execu- 
tive Director of the Fund. Miles L. Colean, Assistant 
Administrator of the Federal Housing Administration, 
will resign his Washington position to accept appoint- 
ment as research director of the survey. 


“The Fund’s investigation,” said Mr. Clark, “will 
attempt to determine how residential construction can 
be stimulated, with a view to contributing substantially 
to the restoration of a higher level of employment, 
meeting the recognized need for more adequate hous- 
ing for the American people, and making more effec- 
tive use of the country’s available resources.” 


Dr. Henry E. Hoagland, Professor of Business Fi- 
nance at Ohio State University, formerly Director of 
the Home Owners’ Loan Corporation, and a former 





Mrs. Lillian M. Gilbreth; well-known engineer, and 
Professor of Management, Purdue University. 
Dr. Frank P. Graham; President of the University 

of North Carolina. 

Henry I. Harriman; formerly Chairman of the 
Board of the New England Power Association, 
and ex-President of the Chamber of Commerce 
of the United States. 

Arthur C. Holden; architect, of Holden, McLaugh- 
lin & Associates. 

John A. Lapp; publicist in labor relations; formerly 
Chairman, Bituminous Coal Labor Board. 

Dr. William I. Myers; Head of Department of Ag- 
ricultural Economics and Farm Management, Cor- 
nell University ; ex-Governor of the Farm Credit 
Administration; Director of the Federal Surplus 
Relief Corporation and Commodity Credit Cor- 
poration. 

Sir Raymond Unwin; authority on British housing 
and a pioneer in the world housing movement ; 
Member of the Royal Society of Architects, of 
England. 





member of the Federal Home Loan Bank Board, 
chairman of the committee sponsoring the survey. This 
committee, representing various interests and points of 
view, will review the findings of the research staff, 
and on the basis of these factual data, will present a 
program of recommended action. 


Members of the committee, in addition to Dr. Hoag- 
land, the chairman, are: 








FOR CONVENIENT REFERENCE 


keep all your copies of Best's Life 


Insurance News in a BEST BINDER. 
Cost—only $1.58 
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Bonds a= , 
oe All’ Other Real Estate, Net.:....... 6,006,591.20 
U. S. Government $ 7.586.957 66 i : ¢ | § A A depreciation | ee ef $3,230,000.00 is - 
——— 9248 cat 0 | -B tReal Estate Sold’ Under Contract... 96,423.00 
Sa sod 12 " a! a os ;Interest Due and Accrued........... 693,749.43 
Federal Land Bank. . [ls | "hg ,eare 7 1.614 372.39 
Rail Road ......... mane. a sas por 
Public Utility ...... sprn.eksn | jufapeg cope 6 * 
Industrial ......... 472230082 "oc (Fee eeees BR nn 
Other Bonds........ 407;415.89 ” '31,235,238.16' © Bas f 
The market value on Decem be Si ise "i VP se eee = 
of these bends was $1.962,833.93" in ‘e-} | . mind tg ie td hei 
weatit— wt | he i Policy! RAMEWEEE |... .....e-cesecee. $63,625,772.00 
Collateral Loans............ ae aba 179,310.29 | Additional: Policy Owners Funds. .. .. 1,040,984.64 
Mortgage Loans ............ ce ae ‘ pm ced Premiums and Interest Paid in 
First liens secured by real at MY mm es Advance . 701,411.23 
more than double the amount of the Aa | ia eS is Claims Not Yet ‘Completed « or 1 Reported 449,150.79 
(RE cs. ccinhaconsins eee Sanawigagat a iyi, oe [Reserve for'Taxes........ eae 363,860.51 
enene ome exes in 103 banks through- ax ” . 3 ts Pia “y, llaneous. Liabilities ........... __ 425,803.82 
SSeS ie Oat Fame! 8 Aik Ki ftir" Total Liabilities... =... $66,606,982.99 
The market value on December 31. 1939, BSC SE wee sscci $ 2,000,000.00 
the tmount FX ‘is a oe “SS oe - Surplus and Contingency 
: eo capa Reserves .........-. 13,583,244.10 
Policy 1 ey and Premium Notes.... 6,241,50955 SS. ae ‘ 
Real Estate—Home Office Building, Sy Surplus to Policyholders. .........-. _15,583,244.10 
Net 909,336.99 To Balance Resources.......... $82,190,227.09 
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WEST VIRGINIA LIFE BUSINESS 





Year 1939 
Change in Amount of 
Policies Issued 1939 Ceased Insurance in Force Premiums Losses Insurance in Force 

Class No. Amount During 1939 No. Amount Received Incurred Increase Decrease 

ET. ccscnves 48,134 $63,744,862 $50,925,788 304,848 $637,099,587 $19,169,810.30 $ 8,446,055.93 $12,819,074  ........ 

Group oeeveccces 80 43,275,797 37,394,045 426 197,988,697 2,284,213.19 1,398,762.42 5,881,752. ........ 

os Wee Ae 171,686 48,460,173 38,133,657 695,295 160,254,164 5,175,177.22 1,217,690.60 10,326,516  ........ 
raterna 

ae te ee Pe 2,125 112,561 1,497 1,845,796 35,969.88 SR |. séeedekec 110,436 
Increase 

Ee eee RD OS ee EE SC) > ME BP ae Oe fh Ce ee we Te RIROS Ce Oe 28,916.906 

WORE civ scse 219,900 $155,482,957 $126,566,051 1,002,066 $997,188.244 $26,665,170.59 $11,098,156.95 $29,027,342 $29,027,342 





NEW YORK EXAMINES LIFE AGENTS 


Under the new insurance laws of the State of New 
York, candidates for a life insurance license in the 
state are required to pass examinations. The first ex- 
aminations were held February 5th, and although it is 
reported the examiners were quite lenient, and that 
subsequent examinations will be more difficult, a large 
number of candidates failed. 

The New York City Life Underwriters’ Association 
is giving a special course to prepare its members for 
the April examination, which will probably be held 
soon after April Ist. 


AMERICAN COLLEGE 
SURVEYS COLLEGE COURSES 


The American College of Life Underwriters has recently 
completed a survey of insurance instruction in the colleges 


and universities of this country, the results of which have been 
published in the College’s Educational Research Bulletin No. 3 
under the authorship of Dr. David McCahan, Dean, and Anna 
M. Kelly, Statistician. 

The great extent to which insurance instruction has been 
developed in the United States is evident from the fact that 
235 colleges and universities offered in 1938-39 a total of 584 
courses, of which 157 were primarily intended for the general 
lay student. Enrollment figures for 1938-39 were not re- 
ported for eighty-four courses but the combined enrollment 
for the other five hundred totalled 18,249. This enrollment 
was distributed among the various types of courses as follows: 


No. of No. of 
Types Courses % Students % 
CSemOTRl OF DETVEY ..cccccsccccs 157 26.9 6,167 33.7 
BAG Gy DRUENEEE Save c cove bececce 194 33.2 5,469 30.0 
Property, Casualty and Related.. 107 18.3 3,215 17.7 
ND a vend cteccceess 37 6.3 1,083 5.9 
Law (Professional Schools) .... 67 11.5 1,892 10.4 
DY ¢¢vdumetuahdeseaewennceet 22 3.8 423 2.3 


584 100.0 18249 1000 














When the Need is Greatest 


Life insurance offers a guarantee of 
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a known amount of income upon the 
happening of a certain event or at 
a self-selected date or age—a definite 
income ready at a time when the need 
is greatest and when the ability to 


meet the need is smallest. 


_MassachusetMatuch 


LIFE INSURANCE COMPANY 
Springfield, Massachusetts 
Bertrand J. Perry, President 
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WE SALUTE ... 

The Knights of the 
SOUTHERN ROUNDTABLE LIFE 
ADVERTISERS ASSOCIATION 


on the occasion of their April meeting in 
“AMERICA’S MOST INTERESTING 
CITY,” and we wish them continued 
success in their individual endeavors, 
as well as in their accomplishments as 
an Organization devoted to the Adver- 
tising and Sales Promotion of Life In- 
surance. 









“AMERICAN LIFE INSURANCE CO. 
NEW ORLEANS. U.S.A. 
CRAWFORD H. ELLIS, President 
on EDWARD G. SIMMONS, Executive Vice-President 
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MID-YEAR MEETING 


The mid-year meeting of the National Association of Life 
Underwriters will be held in Atlanta at the Atlanta-Biltmore 
Hotel on April 5th and 6th. A state presidents’ conference, 
presenting a series of speakers and panels in discussions of 
state problems and functions, will precede the mid-year meeting 
on April 4th at the same place. 


STATEMENT OF PRINCIPLES 


In order that the American public may be best served by 
complete cooperation between life underwriters and lawyers in 
their respective fields, a “National Statement of Principles of 
Cooperation” has been issued by the American Bar Associa- 
tion's Standing Committee on Unauthorized Practice of the 
Law, and by the National Association of Life Underwriters. 
This declaration is the result of a series of conferences lasting 
over a year, and it is felt that its practical application by both 
groups will result in a very definite benefit to their mutual 
clients. Attached to the declaration is a statement by the 
American Bar Association’s Committee on Professional Ethics 
and Grievances, condemning certain unethical practices by law- 
yers in relation to the sale and distribution of life insurance. 


The condemnation of unethical conduct by lawyers issued 
by the American Bar Association’s Standing Committee on 
Professional Ethics and Grievances refers to five different 
types of alleged unethical conduct by lawyers whereby the 
lawyer directly or indirectly seeks to profit personally as a 
result of the placing of life insurance business. 

Similarly, the “Statement of Principles” condemns the prac- 
tice of law and the preparation of legal documents by life un- 
derwriters and dissuades the rendering of legal advice by life 
underwriters in the preparation for execution by their clients 
of legal documents of any kind, such as wills, codicils, trust 
agreements, corporation charters or business insurance agree- 
ments. The “Statement” encourages the employment of im- 
partial legal counsel in all life insurance transactions where 
the need for such professional advice presents itself. 


NORTH CAROLINA ASSOCIATION 


The North Carolina Association of Life Underwriters will 
hold its annual Sales Congress April Ist, Znd, 3rd and 4th, at 
four different places: April Ist at Raleigh, at the Sir Walter 
Hotel; April 2nd at Greensboro, in the Jefferson Standard 
Building; April 3rd at Charlotte, in the Chamber of Com- 
merce Building; and April 4th at Asheville, in the George 
Vanderbilt Hotel. Among the speakers are O. Sam Cum- 
mings, Carroll C. Day, Roger B. Hull, John P. Williams and 
John A. Witherspoon. 


CHICAGO ASSOCIATION CONGRESS 


The annual Sales Congress of the Chicago Association of 
Life Underwriters was held March 15th in the Grand Ball- 
room of the Hotel LaSalle, and was filled to capacity. This 
was the 2lst Annual Sales Congress held by the Association, 
and they held a premier showing of the Institute of Life In- 
surance new film, “American Portrait.” Among the speakers 
were Charles J. Zimmerman, Leverett S. Lyon, of the Chicago 
Association of Commerce, Milton Sherman, Frank M. See and 
Ernest H. Wilkes, Vice President of the Metropolitan Life. 


INDIANA INSURANCE 


DEPARTMENT 
VIEHMANN COMMISSIONER 


Succeeding the late George H. Newbauer, who died suddenly 
from a stroke, as reported by us in the last edition of this 
paper, the Governor appointed, on March Ist, Frank J. Vieh- 
mann, as Insurance Commissioner. The term of the Commis- 
sioner of Insurance for the state of Indiana is indefinite, and 
is subject to the will of the Governor. 
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All General Agency appointments 
go to Liberty National representa- 
tives of proven merit. This is another 
way in which an "agency-minded" 
Home Office seeks to aid field men 
to higher earnings. 
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LIBERTY NATIONAL LIFE 


INSURANCE COMPANY 
BIRMINGHAM 


FRANK P. SAMFORD, President 











INSTITUTE OF LIFE INSURANCE 


NEW FILM RELEASED 


“American Portrait,” the second interpretive film produc- 
tion of the Institute of Life Insurance is now being previewed 
by life underwriters throughout the country and will be avail- 
able for public showings beginning March 18th. 


The 25-minute sound picture pays tribute and is dedicated 
to “those soldiers of progress America’s salesmen.” Pro- 
duced in Hollywood, “American Portrait” is comparable to 
top-flight theatrical films in cast, direction, photography, sound, 
sets and costuming. Facilities of the Hal Roach studios in 
Hollywood where “Of Mice and Men,” “Topper Takes a 
Trip,” and other screen hits were made, were used in this 
production. 


Outlining the content and purpose of the film, Holgar John- 
son, president of the Institute said: 


“*American Portrait’ tells the story of improvements and 
better ways of life which have come into being during the past 
100 years. It brings home the fact that, while inventiveness 
and ingenuity created the improvements, the force which 
brought them into widespread use has been American salesman- 
ship. Improved commodities and services never have been 
quickly or universally accepted. They have had to be sold. 


“This new film deals with the experiences of the Smiths, 
a family of pioneer salesmen. In the picture the life under- 
writer, hand in hand with the pioneer salesman of the coal-oil 
lamp, the automobile and other commodities, plays his part 
in the steady march of American progress.” 

The story is recounted by “Grandpa” Smith, played by Alan 
Ladd, seen recently in “Ruler of the Sea”; Ben Alexander, 
widely acclaimed for his work in “All Quiet on the Western 
Front,” Milburn Stone of “Young Mr. Lincoln,” and “Made 
for Each Other,” Mary Brodell, seen in “Men with Wings” 
and “Goodbye Broadway,” Hal Taliaferro, Stanley Blystone, 
Fern Emmett and many other screen veterans. 

The story is by John Eugene Hasty, direction by Wallace 
Fox and musical score by Alberto Colombo 

Mr. Johnson pointed out that the life underwriter has been 
selected again to exhibit the picture in order that he can act 
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as host at local showings before civic, social and fraternal 
groups, schools and churches. Where local units of the Na- 
tional Association of Life Underwriters are active, bookings 
will be arranged through them. Elsewhere, individual agents 
of Institute member companies may obtain prints for per- 
sonal booking S. 

Ina screen “trailer” produced especially for insurance groups 
previewing “American Portrait,’ Mr. Johnson explains the 
picture and its distribution. Milton Cross, announcer for “In- 
formation Please” and other popular radio shows, appears with 
Mr. Johnson in the screen interview. 

Promotion materials for “American Portrait” comprise a 
brochure outlining the distribution plan, a booklet for agents 
to mail to local clubs and an audience leaflet designed to stim- 
ulate showing attendance. This material is now being dis- 
tributed to agents through the National Association and Insti- 
tute members. 

“This second picture, ‘American Portrait,’ in no way sup 
plants ‘Yours Truly, Ed Graham,’” Johnson said. “They 
are companion pictures and both will be in circulation through- 
out 1940. We urge that agents book ‘Yours Truly, Ed Gra- 
ham’ first and follow a few weeks later with ‘American 
Portrait.’ Thus, they can start immediately to book the second 
picture with those clubs which have already seen the first 
film,” 


INSTITUTIONAL ADVERTISING 


A newspaper advertising campaign to run each week, from 
April 15 to the end of the year, was announced on March 19 
at a meeting in New York of the board of directors of the 
Institute of Life Insurance. 

The form of the campaign is a new departure in institutional 
advertising and will appear as a column signed by Holgar J. 
Johnson, president of the Institute. The column is designed to 
help policyholders gain a better understanding of life insur- 
ance and at the meeting Tuesday it was decided that the under- 
lying theme would be to: 

“Answer questions; show people how to get full value for 
their insurance money; explain what the public can expect 
from a good agent; help policy holders get the greatest service 
out of existing insurance and above all try to catch the spirit 
of service that permeates the life insurance business.” 

The complete campaign is being put in final form now and 
full details will be announced later, Mr. Johnson said. 


L.O. M.A. 


SPECIAL CONFERENCE: FALL MEETING 


The 1940 special conference of the Life Office Management 
Association will be held at the Hotel New Yorker, New York 
City May 2nd and 3rd. The Association states that there has 
been more constructive thinking and experimentation in home 
office personnel relations during the past year than at any time 
during the preceding decade, and hopes for a well attended 
session. 

The annual conference will be held at the Hotel Fort Des 
Moines, Des Moines, lowa, September 25-26-27. 


L.U.A.O.C. 


OFFICERS FOR 1940 


The Canadian Life Underwriters Association has elected 
the following officers for the year 1940: President, M. L. Mc- 
Phail, C.L.U., of the Imperial Life; Chairman, Board of 
Directors, C. V. Earl, C.L.U.; of the Sun Life; Honorary 
President, W. C. Laird, C.L.U., of the London Life; Honor- 
ary Secretary, C. E. Bissell, C.L.U., of the Canada Life; 
Honorary Treasurer, J. C. Ross, C.L.U., of the Travelers. 
The Registrar of the Institute of Chartered Life Underwriters 
of Canada is E. Newton Jory, C.L.U., of the Great- eee 
Life. Other members of the Board of Directors are: J. 
Tory, P. A. Bowen, G. H. Donaldson, H. C. Graham, ali 
C.L.U.’s Also continuing on the Board from prior years 
election are C. F. Dunfee, V. C. Hale, J. W. McClellan, F. 
Robinson, A. E. Rundle and Ryrie Smith. 
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APRIL 1, 


The Farmers & Bankers 


Life Insurance Company 


ADMITTED ASSETS 


Ce A as hie a ae w bin 0's 
*U. S. Government Bonds........ 
*Canadian and Cuban Bonds.... 
*State, County and Municipal 


Home Office Building............ 
Real Estate Owned.............. 


First Mortgage Loans on Real 
A i i a la aii a 
Advanced to Borrowers for Taxes 
on Real Estate Loans.......... 
Loans Secured by Legal Reserve 
en on eee come ce 
Accrued Interest ........cccccces 
Net Premiums in Process of 
de ws a a 
Furniture and Fixtures ........... 
Radio Station KFBI 





Wichita, Kansas 


Presents Its 
TWENTY-NINTH ANNUAL STATEMENT 
Showing Condition of Company, December 30, 1939 


$261,951.89 
3,918,687.00 
98,210.00 


2,078,788.94 
225,000.00 
886,222.73 
309,987.60 


2,698,297 .37 
4,787.69 


2,458,386.23 
80,127.90 


285,674.48 
Charged Off 
Charged Off 


* All Bonds at Market or Commissioners’ Valuation 





Total Admitted Assets 


$12,866,121.83 


LIABILITIES 


Legal Reserve on Policies ........ 
Reserve to Provide for Fluctuation 
Es dciavbetesstisetes 
Reserve to Provide for Fluctuation 
of Market Value of Assets ..... 
Credits to Policyholders Left with 
Company on Deposit at Interest 
Reserve for Taxes 
Death Claims Due and Unpaid .... 
Death Claims Reported but Proof 
Not Completed December 30, 
1939 
Premiums and Interest Paid in 
2 a aad ba'b eb EW bee ees 
Special Funds Payable to Policy- 
holders in 1940 
All Other Liabilities ............. 
Capital and Surplus 


eee e@2¢eceeewe@eeerTI ees ee ase ee © << ¢ 


Pw Sse ewe es ees es ae € 


$9,906,507.53 
150,000.00 
934,667.89 
670,374.43 
107,975.83 
None 

43,664.00 
109,626.45 
161,214.17 


32,091.53 
730,000.00 


(For Additional Protection of Policyholders) 





Total Liabilities 


$12,866,121.83 


INSURANCE IN FORCE, DECEMBER 30, 1939 - - $57,537,321.00 





The Farmers & Bankers Life Insurance Company operates under the Kansas Compulsory 
Reserve Deposit Law, and every policy ever issued by this company is registered with the 
Insurance Department of the State of Kansas, and bears that department’s Registration Cer- 
tificate stating not only that the policy is registered but that it is secured by a pledge of 
securities of the required type deposited with the State of Kansas in an amount equal to the 


full legal reserve on the policy. 





Officers 


H. K. LINDSLEY, President 
J. H. STEWART, JR., Vice President-Treasurer 


F. B. JACOBSHAGEN, Secretary 





RADIO STATION KFBI . . . 1050 KILOCYCLES 
HOME OFFICES, FIRST AND MARKET STREETS, WICHITA, KANSAS 
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ability of American families has been provided by 

an extensive study just completed by the Com- 
mercial Research Division of The Curtis Publishing 
Company, based on the Government’s Consumer Pur- 
chase Survey, prepared by the Bureau of Labor Statis- 
tics and the Bureau of Home Economics. 

From this new study it is learned that there are 
such things as “market habituation,” the ‘‘cost of 
congestion,” that the upper half of the income group 
account for something more than 70 per cent of all 
expenditures and that “all markets start at the top.” 

While, oh the average, the families of America end 
the year with a saving, this results from the balance 
left over in the budgets of the upper half income fami- 
lies over-balancing the average family deficit in the 
second half of the income group. The conclusion is 
that selling to this lower half market is selling against 
a deficit and in a group where the average families 
have little room within the budget to exercise pref- 
erence. 

The study shows that although income scales down 
as the size of the city decreases, the cost of rent, food 
and transportation declines more rapidly so that those 
who live in the small cities have larger budgets avail- 
able for other items. In detail the report says that an 
average New York family with a $1,500 income has 
$395 left for other needs and wants, compared with 
$484 for a similar family in Chicago, $655 in six large 
cities, $697 in 14 middle-sized cities and $799 in 29 
small cities. 

The study disposes of the idea of market saturation 
by showing that the highest rates of expenditure on such 
durable goods as automobiles, refrigerators, washing 
machines, vacuum cleaners and such are at the very 
income level which showed the highest percentage of 
ownership of the same item. From this fact The Cur- 
tis Publishing Company develops the concept of “mar- 
ket habituation.” 

“The survey has definitely established the fact that 
families of low income are obliged to economize on the 
purchase of units of small value as well as units of 
large value,” the report says. “The pressure of mini- 
mum essentials against a limited family budget has an 
adverse effect upon the purchase of face powder, tooth- 
paste and canned soup, as well as upon the purchases 
of automobiles and electric refrigerators. 

“In every product classification the tendency is for 
the expansion to take place in two directions. First, the 
more prosperous family purchases necessities in greater 
volume and in each classification increases its expendi- 
tures for the minimum essentials. At the same time 


Nissi: light on markets and on the purchasing 


866 


MARKETING 


DATA 


new products, which are of the luxury or semi-luxury 
class, naturally come into the budget with the increase 
in income. Thus it may be expected that a family which 
enjoys an increase in income will buy more of the 
products it 1s already buying and also buy a greater 
range of products. 

“It must not be overlooked that economy is also a 
consideration all the way up the income scale. The 
marginal families for any product, whom the manu- 
facturer may expect to bring into his market by reduc- 
ing his price, improving his product or devising a new 
type of advertising appeal, are not all located at the 
bottom of the scale, but are scattered throughout the 
entire range of incomes. By whatever method the mar- 
ket for his product is expanded, it is likely that a 
greater part of the additional business will come from 
the upper end of the income scale than from the lower 
end.” 


The study adds that while low priced articles get a 
greater relative share of their total volume from the 
lower end of the market than high priced articles of 
the same type, the upper half contributes the larger 
share of the total even of the low priced items. 


The report declares that “all markets start at the 
top” and that products are not divided into those with 
an upper half market and those with a lower half mar- 
ket. In a particular case it may be necessary to pene- 
trate deeper to cover any given percentage, but on the 
average /0 per cent of the total is concentrated in the 


upper half. 


“The upper half is also characterized by greater sta- 
bility and greater uniformity in the pattern of living,” 
according to the study. “Stability can best be built with 
families of stable income who may not be called upon 
to curtail their consumption so sharply in times of eco- 
nomic recession.” 

In a breakdown of how Americans spend their money, 
The Curtis Publishing Company study shows average 
income and savings or deficits as well as the money 
and percentage expenditures of upper and lower half 
families for food, clothing, housing, household opera- 
tions, house furnishings and equipment, automobiles, 
personal care, medical care, amusements, tobacco, read- 
ing, education, gifts, taxes, etc. and “other items.”” The 
detail is provided for New York, Chicago, six large 
cities, 14 middle-sized cities and 29 small cities. 


Taking the six large cities as typical, the study shows 
the average upper half family has a savings of $224 a 
year while the lower half families have a $98 deficit. 
Total expenditures of the top group amount to $2,137 
a year and of the second half $854. 
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OUTSTANDING IN the Phoenix Mutual’s record for 1939 was the high 
persistency of our business. Only 4.3 per cent of the insurance in force 
at the beginning of the year was terminated through lapse, surrender, 
decrease or expiry. This is even better than the 4.7 per cent ratio of 
1938, which was one of the lowest among all companies in the United 
States or Canada. 


Such a record not only reflects the satisfaction with which our 
policyholders regard their life insurance, but is also a tribute to our 
field representatives who are selling a high grade of business and 
doing an excellent job of keeping it in force. Other notable accomp- 
lishments in 1939 include: 


e A gain of $15,792,000 in insurance in force, bringing the 
ten-year increase to $90,307,000, or 16 per cent. 


e A gain of $1,130,000 in new insurance paid for. 

e A gain of 4 per cent in total premium income, excluding 
single premiums, thereby establishing an all-time high of 
$24,572,000. 

e A gain of $15,870,000 in assets bringing the total to over 


a quarter-billion dollars—an increase of 82 per cent for 
the past ten years. 


With another successful year behind it, the Phoenix Mutual in 
1940 will continue to devote its energies to the production of an 
increasing quantity of quality business by a compact group of men of 
whom the majority are successful. 


THE PHOENIX MUTUAL LIFE INSURANCE COMPANY 
OF HARTFORD, CONNECTICUT 























Acacia 7, (D. C.) 





Aetna 
American Citizens Lames 





American Life (Al 





American Mutual (lowa) 


American Life & Aestont s 





American National (Tex.) 
American Reserve ( gh 





American Savings (M 





American Standard (D. oo ) 





American United (Ind. ) 


American Union (Okla.) ........... 





Atlas (Okla.) 











Berkshire Life (Mass. ) 





Boston Mutual (Mass.) 





California a nere States 





Canada 
Capitol Life ~{Golo. ) 





Central Assurance (Ohio) 








Central Life (lowa) 
Colorado Life 





Columbus Mutual (Ohio) 





Commonwealth Life (Ky.) 


Columbian National (Mass. )..................... 











Continental  aemenaand (Til.) 


Continental American (Del. ) ............cc....06 


$86, oy _ 
670,905,658 
,302 
$1,218,992 
185,679 
29,599,924 
82,190,227 
$5, 209,068 
2,525,918 
2,778,559 


230,719 





$51,473,635 


























12, 557, 229 
330,579 


,138,785 


$20,888,222 
129,758,103 
265,319,404 
65,498,997 
24,858,492 








Credit (Ohio) 











Dominion Life (Can. ) 





Durham (N. C.) 





Empire Life & Acc. (Ind. ) 





Equitable Life (D. C.) 





Equitable Life (N. Y.) 





Equitable Life (lowa) 





Eureka-Maryland Assur 





Expressmen’s Mutual (N. Y.)................. ~ 








I 

] 

Farmers & Bankers (Kans. ) 
Farm Bureau (Ohio) 





Farmers Union (low 


Farmers & Traders (N. Y.) .... 





Federal Old Line (W 


Federal Life & Casual  _ 
ash. ) 








idelity Mutual (Pa.) 














idelity Union (Texas) 





Franklin Life (TI1. )...... 





George W 
Girard Life (Pa 


ashington 


General American (Mo.) ........... 





) 
Globe Life (I11.) 

















Great Southern Life (Texas) 











Guarantee Mutual (Nebr. ) 
Guardian Life (N. Y.) 





Gulf Life (Fla.) 





Home Beneficial (Va. ) 








Home Friendly (Md.) 
Home Life (N. Y.) 











( 
Home State (Okla. ) 





Illinois B 


Hoosier Farm Bureau (Ind. ) .................0-+ 





Imperial (Can. ) 





per 
Indianapolis Life 





Jefferson National (Ind. ¥ 


International Travelers(Texas)............... » 








ree | Standard (N. C 


cock Mutual Oieer Duninadestatintiinns 








2 
Kentucky Central Life 
Knights Life (Pa.) 








Life Ins. Co. of Va 
Liberty Life (Kans. ) 





i 
Liberty National (Ala. )............<0.... aumaeib 
Lincol 








n National (Ind) 
e (Can. ) 





regal Protective (Mass. ) 





Latheran Mutual ear 





Manhattan Life ed ee 
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Manufacturers (Can.) 
Maritime lite (Canada) sows 





os 
~~ oo on 

















"193,491,374 


9,141,632 
10,207,409 
12,866,122 

3,147,704 

9,711,658 

1,699, 866 

116,91 


l 

22,291 
129,164,240 
8,808,205 














19 th. 


52,263,420 
23,400,403 
140,201,534 
6,985,704 
9,794,635 


106,922,36: 
18,032. pe 
2,889,285 
1,795,003 


pty 
] 





77,917 
26,913,404 


7,432,109 


105,334,172 
4,981,210 
5,586,965 

156,891,185 

134,970,839 


2,089,754 
10,630,361 
21,689,809 

|, 808 


i 4 
978,540 





Net 
Reserve 
$76, $33. 121 
491,4 84, 130 


'830 
$803,532 
165,894 
26,293,592 
63,625,772 
$4,524,899 
,666,963 
876,313 
115,992 
$44. 813,728 
11,492,219 
26,795,224 
3,304, 365 


$15.283,927 
179,555,968 
2 626 





40,409,594 
$17, 818,824 
110,854,005 
215,624,824 
282,189,533 
19,349,002 
26,460,158 
69.643 
$2,600,814 
34,874,807 


,088, 
1 -327.! 7 St 3 


1,937, B12, 720 
149,275,192 























. 892 
8,249,414 
1,215,243 














sVeVaeev 


6,697 ,7 


2,290,012 
86,126,958 
, 585 
2,453,048 
1,356,455 


6,143,987 


81,529,095 
4,240,296 
4,348,279 

106,931,702 
101,199,083 


188,356 
8,269,255 
18,605,444 
146,929,609 
2,470,024 


TABLE—EXTRACTS DECEMBER 31, 


(Unless otherwise stated, bonds in good standing are carried on the amortized basis, bonds in default at market values, stocks at ‘“‘Association” values.) 
Total s Admitted 


Capital 
15,000,000 
,000 
$241,897 
5,000 
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eeeeees 


eee ewceeree 


114,438 
8,000,000 
(4) 200,000 
350.000 
1,000,000 


eeeeeeee one 
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Surplus an 
Special Fun 


$. »412,796 
1,755,402 


9,191 
(c) $137,508 
9,032 
1,759,905 
13,583,244 
$25 
150,000 
1,319,383 


(c)$2,154,771 
13,849,788 


(c) 773,500 
91,760 
1,840,918 
(c) 827,813 
2,420, 
14,743,575 
1,123,668 


225,918 
3,878,551 
368,431 


2,208,398 
779,068 


$383,858 

(g) 8,747,350 

(c) 10,180,687 
$,020,4 

(c) 1,684,182 


2,922,443 
228,391 
2,080,233 


-003 
(c) 1,630,585 


388,484 
426.473 
(c)676,173 
83,895,658 
7.777.602 
(c) 795,202 
1,640,916 
‘353,988 
567.853 


120,936 
(c) 25,017 


(c) 6,468,839 
(c) 312,429 


1,189,902 
5,812,736 
133,546 
(c) 562,083 
(c) 334,511 


650,000 
66,577 
(c) 56,108 
262,781 
125,464 


1,788,020 
(1)2,578,074 
69,459 


(c) 1,816,029 
(291,998 

217,576 
(c) 251.651 


10,956,930 
125,000 


448.466 
(ce) 6,441,165 
8,904,299 


901,507 
1,052,766 


(d) 8,591 ‘1 
165,55 


New 
Premiums 


$806,004 
14, a 640 
$1 . 360 
0,089 
173,642 
4,308,455 
$52,682 
49,339 
3,839 
25,979 
$988,328 
271,504 
417,263 


48,877 


1,003,091 
158,965 


,409 
3,933,685 
236,789 


1,172,476 
$261,354 


(a) 116,856 


1,872 
1,873,788 
160,695 
(a)74,588 
$5,493 


1939 STATEMENTS 


Renewal 
Premiums 


$10,201,515 
80 651 
































204,5( 
5,271,822 


4 


3,365,031 
(k)6,441,003 


20,997,314 
1,287,951 


23,315 
4,340,525 
1,104,785 
8,822,359 
4,243,340 


. 
» 
eal 














$3,742,294 
12,022,018 


4,262,814 


2,470,298 
110,749 
2,962,150 
224,607 .572 
16,578,073 


1,613,717 
769,862 


1,015,414 

221,950 

30,026 
8,755 

11, 126. 716 

606,991 


459,684 


756,500 
130,760 
336,471 
888,797 
237 ,865 


5,621,798 
3,249,981 
609 


769, 
( a) 766. 605 
(a) 320,607 


1,214,643 
10,537,628 
599 


(b) 1,354,738 


(b) 667,537 


53,352 
4 it 
‘869,553 


Ww - 
a 




















~ 
be 
> . 
— 
wow 
— 


10,322,110 
138,495,131 


968 
(b) 2,072,042 
(b) 14,285,052 


916,326 


20,605,664 
(b) 16,534,044 


654,566 
343,634 


Total 
Income 















































86, 
20, 267 


2,360,476 
166,554 
7,130,928 
8,439,859 
$4,996,615 
24,436,081 
54.757.885 
72,340, 434 
5,133,4 
8,112,986 
290.907 
9,597,445 
425.263 
8,232,045 
2,800,417 


$1,946,482 
3. ik 751 


"979,826 


7,078,114 
23, r= 012 
8,662 


1, 74, . 4 
734, 


1,411,659 
193,265 


614,770 
(k)3,124,240 
396,571 


®. rene aoe 
26. 109, 276 


(b) 4,199,762 
(b) 5,675,261 


88,712 
4,618,778 
16,244,992 
5,110,908 
*ai5. ‘989 


30,047 
17,996,596 
209,862,946 
979.735 
2,523,603 





21,486,498 
66,056 
2,653,870 
39,305,692 
26,981,422 


(k) 1,352,123 
2 484 


5 $3. 356 
36,186,406 
541,562 


Total Dis- 


genre 


$9,985,746 
110, O08 3 7: 21 
42,730 
$322,973 
120,928 


3,602,884 
15, 309,058 
$523,207 
(k) 610,162 
685,270 


134,738 
$7.511,564 
1,834,960 
4,254,123 
854,908 


3,683,69: 























$3,603,962 
19,409,265 
36,668,324 
44,782,582 

3,423,989 





4, ry 203 


5,215,954 
2,021,325 


(k)1,175,445 


3,478,982 
293,731,493 
20,560,284 


1,964,455 
823.258 
2,003,069 
721,143 
1,005,503 
264,824 
23,977 
16,639 
17,037,714 
504,686 





5,113,437 

20,853,259 
711,159 

ae aoe 567 

519,354 


929.577 
161,456 


338,692 
(k)2,715,641 
220,328 


6,946,121 
3.682,521 
19,325,306 
2.877.685 
5,633,437 


1,193,416 
13,615,469 
3,591,965 
1,083,209 
570,798 


65.774 
5,282,219 
12,598, 3 
3,199,015 
138,613 





38,448 
10,843,948 
148,876,862 
754,478 
1,872,068 


16,343,755 
707,385 
1,903, 996 
29,852,708 
18,863,898 


(k) 1,221,116 
1 264 


3,211,090 
25,981,338 
241,499 


BEST'S LIFE NEWS 


TE Pee Ray mina mg eR 


—EE 











ie epee 


Ae 


OE Te MC Eo NNN OS 


— 


é 

$ 

+ 
‘ 


RE SES AES OS a EI ONG ENE LRT OE ET IE a ae # 
is - 


C 
G 

Guardian Life (N. Y.) 
I 


re > aetna: EE ONS LONE ATE OEE NEA ACL SY rt Sa EN AO POI NPE LOO EE II ITE RY DIT a PRL ALG SOA WE © [opere 


TABLE—EXTRACTS DECEMBER 31, 





1939 STATEMENTS—Cont'd 


(Unless otherwise stated, bonds in good standing are carried on the amortized basis, bonds in default at market values, stocks at ‘‘Association”’ values.) 





Acacia Mutual (D. C.) 
Aetna (COMM.) ..ccccec..cs sauecece 
American Citizens (Ohio) 
American Life ( Ala.) 
American Life & Accident (Mo. )............ - 








American Mutual (Iowa) 
American National Neb  pcamees ee 
American Recerve (Ne 

American Savirgs (Mo. ) 
American Standard (D. C.) 














American Union (Okla.) .. 

American United (Ind. ) 

Amicable (Texas) ........0cesecsersererrserserreseneees 
DT: 64 an. cadeneaséeche 
nt Tn 281. pak an oceceOabe bie 








Baltimore Life 
Bankers Life {tome} 
Bankers Life (N 
Bankers National tits (N. J.).. 
Bankers Union (Col 


Berkshire Life (Mass. ) 
Boston Mutual (Mass. ) 
California \ Aaa States 

EE Bin anes. ae cukhee 
Capitol Life (Colo. ) 



































Central Assurance (Ohio) 
Central Life (lowa) 
Colorado Life 

Columbus Mutual (Ohio) 
Columbian National (Mass.).................... 











Commonwealth Life (Ky.) 
Confederation Life Asoc. (Can. )..... 
Connecticut General Life 

Connecticut Mutual Life 

Continental American (Del. )..................« 














Continental anes (Til.) 
Credit (Ohio 

Crown Life (Gan. ) 
Cuna Mutual (Wis.) 
Dominion Life (Can. ) 














Durham (N. C.) 
Empire Life & om (Ind. ) 
Equitable Life (D. C.) 

Equitable Life (N. Y) 
Equitable Life (LOWS) ....c.cccccss.cecccsesseseesseee 

















Eureka-Maryland AS8uUr..............cc-scc00«+« = 
Expressmen’s Mutual (N. Y.)............... = 
Farmers & Bankers (Kans. ) 
Farm Bureau (Ohio) 
Farmers & Traders (N. Y.) .... 








Farmers Union (lowa 
Federal Life & Casualty q 
Federal Old Line (W 

Fidelity Mutual hen 
Fidelity Union (Texas) 


Franklin Life (TI. )...... 
General American (Mo.) ........... 
George Washington 

Girard Life (Pa.) 
Globe Life (I11.) 























Great American pene 
Great Lakes (Ohio 
Great National ——— 
Great Northern (Wisc. ) 
Great Northwest Life (Wash. ).............. =e 




















jreat Southern Life (Texas) 
yuarantee Mutual (Nebr.) 








wulf Life (Fla.) 
tome Beneficial (Va.) 


Home Friendly (Md.) 
Home Life (N. Y.) 

Home Life (Pa.) 
Home Security (N. C.) 
Home State (Okla. ) 





























Hoosier Farm Bureau (Ind.) 
Illinois Bankers 

Imperial (Can. ) 
Indianapolis Life 
International Travelers(Texas) .............-.+: 


Jefferson National (Ind.) 
Jefferson Standard (N. C.) 


; cock 
Kentucky Central Life 
Knights Life (Pa.) 





























Life Ins. Co. of Va. 
Libe Life (Kans. ) 
Liberty National (Ala. ) 
Lincoln National (Ind.) 
London Life (Can. ) 





3 
< 














Loyal Protective (Mass. ) 
Lutheran Mutual Liowe) 
nee = Life (N. Y.) 


anufacturers (Can. ) 
reer ‘Life (Canada) seseeboacee 














APRIL I, 1940 


Total Paid 
Policyholders 


$5,606,341 
62,745,205 


2,296,194 
6,443,790 
$315,199 
183 
528,256 
19,642 





.763,747 
136 
3.981 
2669 
578 
4 
































) 
. 07 la 


21,818,168 
eK 826 
1,874,856 


2,426,642 





8,017,897 
773,498 
238,886 

1,534,321 

191,878,327 
12,431,628 


525,037 


124,912 
6,828 


1, 
11,007,639 
186,134 


2,971,971 
eee 
1,959 

728 406 
273,920 
265,925 
94,106 
79,191 
482,777 
92,169 
3,456,393 
2,092,609 
10, the ioe 


1,802:948 


Seeeeeseeeee 


94 979. 80 
765, 379 


7,638,134 


$2,610,416 
38,992,193 
,488 
$53,128 
17,679 
1,371,857 
3,243,668 
$94, 356 


55,149 
462,193 


17,657 
$3,159,326 
304,707 
1,206,708 
162,332 


$918,085 
7,873,208 
671,494 
4,200 
18,213 
2,559,704 
626,437 
1,703,369 
7,188,610 
467,663 


194,621 


31,049 
5,918 


3,990,268 
58,750 


1,507,472 
7,024,883 
232,877 
330,531 
157,342 


118,720 
7 


t Income 
"Net ~ Invest- 


$3,612,926 
19,396,798 


8,442 
$11,810 
7,090 


Peeeeeere 


2,578,643 
$188,982 


112,524 
7,830 
$1,989,226 
474,25 
1,103,683 
160,530 


"872.372 
963,269 
8,582 
1,575,613 
1,875,456 


erereere ooo 


344,438 
448,453 
91,382 
317,907 
42,048 
3,842 

49 
4,279,609 
162,400 
1,226,689 
5,047,024 
190,370 
298,228 
121,962 


251,455 
40,102 
2, 117. 502 
462 
4, 8° 339 
299 '38 
268, 346 
109,471 
3,890,002 
653,233 
58,866 
822 
3,734,111 
863,419 


2,989 

4,031,816 

31, 1. 519 
283, 4a 


st 480 


5,518,828 
62,203 
383,414 


704,363 
7,200,696 


$38, 29 
871,229,990 
181,500 
$2,215,961 
488,551 


6,418,063 
56,974,801 
$2,465,788 

2,530,609 

2,503,223 


825,575 
,583,707 
9,443,928 
16,974,766 
1,148,423 
x 341,599 
5,394.5 06 
27,795,842 
62 2,685, 824 
8, 229, 454 




















12.756 
8, 326 
8,9 


28,059 
80$ 


es 
ess 














—~ ee —_ 
Soars 





$12,014,253 


37,799,087 


139,923,621 


95,422,547 
20,483,901 


51,550, - 
25,765,2 

36,943, 359 
36,889,230 
19,614,638 


4,096,796 
2,197,065 
} 630 


,673,792 
502,894 

















10,152,217 
1,813,258 
15,106,134 
733 


36.802 





1,414,073 
736 


885,888 
25,289,584 
5,164,154 


19,888,099 
79,524,932 


8,477,384 
133,000 
2,366,459 
4,803,878 
961,585 
36,831,122 
16,763,187 
39,742,833 


13,398,737 
5,589,959 


86,000 
42,003,528 
6,915,943 


3,172,690 
1,861,802 


79,554,738 


1,108,276 
9.632.750 
14,712,668 
57 41 


1,953,997 


Ordinary 

in Force 
Insurance 
$410,875,279 
4,143,323,480 
1,319,946 
$11, 330, ‘928 
1,716,623 
90,815,211 
235,479,095 
$21,711,035 
,198,695 
38,650,106 


12,809,541 
$280,165,274 

31,781,216 
$25,954,407 
756, 
119, 5a2. r+ 

5.052.128 
7,549,490 
212,500,163 
29 884,433 
246,141,242 
810,291, 
5,135 





co | 





























> 
. 
= 
Sis 
—_ 
—: 





177,709,633 
$79,630,779 
406, 


6, 
1,155,417 
1,041,855 

135, 











= 3 ee OO 
~3 = 



















































































34,406,121 
9,353.6 





(r) 249,569,839 
137,258,357 
493,272,552 
40,618,488 
16,432,673 


80,000 
407,533,589 
52,253,203 
6,724,639 
9,215,617 
4,371,813 
108,477,195 
279,807,048 
111,055,449 
3,447,177 
1,312,596 
402,578,085 
2,666,748,244 
21,959,297 
24,093,868 


189,859,199 
17,384,709 
37, ‘357, 891 

1,034,849,733 

464,690,432 

2,958, 20! 
63.619.34 
77,001,070 

568,244,615 

17,488, 84 














inet 


Written 


Ind. Ins 


eeeeeee eeeee 


eeeeeeeeeeee 
eeeereseroee 


eenceeeeeeee 


eee eeeeeeee 


eeeeeeesoees 


Seeeeeeeoree 
eeeeeeeresee 
oeeereeeeres 

eeeeeeeeeeee 


eee reeeeeee 


eee ereeweee 


ee eeeeeeeeee 
sereeeeeeeee 
eoeeeeeeeree 


eeeeeeeeeree 


eee eeeeseeee 
eeeeeeereeee 
eeeeeeseeees 


29,783,420 
7 256,204 


eeecererscees 


Se reweseecoe 


44,649 
$6,191,399 


eeeeeeeecces 


41,798,058 
80,046,761 


13,239,563 


feet eeeeeeee 


ee ceceseeree 


225,475, 106 
16,533,962 
24,724,104 


88,598,710 


eee eeeeeeree 


fereeeee- eee 


Sees eeeceeee 
eeerescesees 


in Force 
Ind. Ins. 


eceesoeseces 


390,528 
$4,083,330 
2,671,181 





ereeeeeeoeee 


eeeeeseeeree 


eeeeeeeneree 


Seeeecerreee 
eeeceeereeee 
Srerecevesee 


58.110,869 


$20,299,322 
71,825,750 


eeeeceee eee 





erecceseceee 


Seeeeeeeseee 
Seeeeerereee 


2,900,985 


Seeeoosseree 


Sees ceecsees 


71,278,103 
89,929,144 
27,112,694 


69, 767, 154 
35,285,137 
21,859,323 


ee eeeeeresoes 


Sececoceceree 


1, -. 930,012 
959,297 


59, 139,403 


338,194,262 








TABLE—EXTRACTS DECEMBER 31, 





1939 STATEMENTS—Cont'd 





(Unless otherwise stated, bonds in good standing are carried on the amortize d basis, bonds in default at market values, stocks at ‘Association’ values.) 



















































































Total Admitted 
Assets 
Maryland Life 5,407,124 
Massachusetts Mutual 688 .640,431 
Banks(m) 31,822,825 
Metropolitan ( - ee cccee-.-- 5,141,986,181 
Mid-Continent Life (Okla. } 6,647,327 
Midland Life (Mo. ) 7,238,490 
Midland National (S. D.) 5,789,483 
Midland Mutual (Ohio) 31. 461,857 
Midwest (N 5,088,053 
47,779,732 
Modern (Minn.) 2,323,797 
Monarch (Can.) 15,008, 32: 
Monarch ( Mass.) 160, 
Monumental Life (Md. ) 34,238,379 
Mutual Benefit Life iN. J.) 718,917,673 
Mutual Life (Can. ) 187,266,716 
i ML... ak. etenzen 1,444, 467,622 
Mutual Trust (IIL 46.463.432 
National Burial (Tenn. ) 904,138 
National Fidelity (Mo.) 6,167,128 





National Life Co. (Iowa) 7,514,798 
National — wi Acc. (Tenn.) ..... 72.607.838 


ational! Lif 
National Old Line (Ark. ) 




















































































































































































































1,121,769 
National Reserve (Kans. ) 4, ‘591, 415 
New England Mutual (Mass. )................. . 468,860,456 
New World 0; Wash.) 11,614,315 
a 2,762.278,483 
North American (Ill.) 13,180,768 
Northern Life (Wash. ) 20,058,157 
Northwestern Mutual Life (Wis. )............ 1,292,422,815 
Northwestern “_ 75,205,180 
Occidental (N. C 6,348,291 
Ohio National Lite (s) 48,304,296 
Ohio State Life 21,109,862 
Old Line Life (Wisc. ).... 22,628,598 
Old mene ¢ Credit H Ill.) 824,900 
Ore Mutu 18,817,371 
Pacific Matani (Gai. ): 
A. . Anon ch oe nueeecens 150,921,260 
(Non-Par Rt. ee ae - 58.141. 282 
(Accident & Health wo » seuces 26,201,509 
(Corporate Account) .. PE 5,274,924 
Pacific National (Utah)............. . es © 2,163,766 
Pan-American (La.) 39,408,096 
Pathfinder Life — ) 896,088 
Paul Revere (Mass 3,950,213 
Peninsular Life (ria. 2,641,678 
Penn. Mutual Life 736,261,835 
Peoples Life (ind. ) 10,337,168 
ae ye 13,920,667 
Phoenix Mu = ena ) 253,357,833 
Pilgrim a rs L. (Ga.) 1,021,296 
Pioneer (Neb. ) 673,795 
Policyholders National (S. D. )................. 1,704,810 
Presbyterian Ministers ead (ba ae 29,390,072 
Protective Life ( Ala.) 12,140,269 
Provident L. & A. (Tenn) 12,709,363 
363,713,420 
735 
4,021,745,647 
576, 
1,051,726 
Reliance Life + 124,078,321 
Republic (Okla. 844,605 
Republic National (Tex. ) 3,283,70 
Reserve Loan Life (Ind.) 11,157,524 
Rockford (TI1.) 3.326.736 
(Can. ) . 
) 6,457,451 
,087,4 
6,552.388 
6,753,814 
Security Mutual o. Y.) 24,140,124 
Shenandoah Life (Va.) 9,158,084 
Southeastern (8S. C.) 6,724,082 
Southern Aid westety (Va.) 953,829 
Southern L. &. H. (Ala.) 1,803,981 
Life (Ga.) 414,301 
(Texas) 69,706,750 
n 547,71 
(Can.) (q) 28, 172, ann 
(Pa.) stiaiinies 
State Capital (N. C.)..........s.. 299,725 
State Farm Life (Ill.) 3,943,884 
State Mutual (Mass. ) 191, 209,340 
State National ( Mo.) 250,777 
State Reserve (Texas) 1,497,465 
Sun Life (Can.) 912,021,015 
Sun Life ) 308, 
Sunset Life (Wash. 649,657 
Supreme Liberty Citi} 2,494, 
Teachers Ins. & Annuity Assn. (N.Y.)... 105,022,464 
tial 3,660,481 
_ one Life 1,089,934 





870 


Net 
Reserve 


4,402,090 
27,627,578 
4,375.245.729 
5,625,264 
6,344,248 
4,174,285 

24. 275.433 
4.191.423 
36,277,368 





12,175 998 
27,814,347 
558,414,261 


























143,143,689 
1,136,602,928 
37,079,182 
343,544 
5,197,398 


3,743,874 
57,698,420 


371,118,967 
,150, 
1,991581.644 
11.500.460 
15,553,423 
1,027,211 948 
58,299,646 
5.518. 74 
41.633.5 
16,818,800 
18,757,831 
14,696,785 


125,646,051 
51,204,979 





5,115,650 

292,627,495 

3,652,482 

3,401,792. 792 
2,713.3 

672, 939 

902 


























R29 
13 


246 
51 


5,436, 
22 
5.073, 














21,415,638 
7,232,719 
5 688 


456,222 
1,359,890 


127,273 
54,351,017 
403 
12,140,300 
5,929,866 


1,209,076 


751,052,444 
16,202,838 
68,162 
1,939,955 
87,902,290 


3,080,854 
1,021,681 








. 
a 











Capital 
100,000 


Seer eweeeeee 
eee eeeeeeere 


eeereeee coon 


Stee eeeceeee 


1,134,500 
500,000 
300,000 


coer eweerees 


400,000 


ee eeereeseee 


150,000 
159,620 


eee eeeeeeee 


1,000,000 
1,750,000 


eee eeeceree 


118,370 
228,150 
4,000,000 
242,919 























Surplus and 
Special Funds 


567,265 
27,050,794 


2,293,5 
316,337 ,567 
421, 

167,234 
(c)657,008 
2,270,341 
(g) 300,000 
3,066,705 
37,820 
1,516,851 
863,524 
2,769,137 
30,314,767 
6,002,840 
c51,423,482 
8,281,718 
407,370 
$13,118 
1,443,714 
7,453,570 
(c) 11,224,492 
73,511 
750,877 
19,010,803 
d) 665,290 


mye 
375,805 
901 


1, 
1,574,617 
1,211,279 
133,448 
1,318,523 
2,530,854 
003 
979,599 
4,274,924 
109,801 
1,244,524 
900 
(g) 1,040,425 
(c) 214,989 


(c) 30,944,720 
700, 1439 


207,183 

(ce) 7,844,962 

79,341 

244. 275 

1.262 

(e)1, oe3. 971 
e)371. 

(9'533:576 

19,874,280 

207,392,460 

134 936 

4,171,696 


670,544 
872,513 
537,282 


, 
200,000 
eeeeeees eee 


58,365 
$22,641 

(c) 8,625,341 
11,480 
114,280 


(g) 25,462,961 
(d) 1,545,994 
‘196,000 
374,648 
14,223,748 


(c) 273,238 
30,562 


New 
Premiums 
52,749 
10,982,785 


eeeeeereoere 


46,839 

23" 558,813 
737.540 
22.459 
48,406 
119,251 
1,089,722 
4,963,770 
36.500 
35,485 
10,671,366 
147,116 
33,473,006 
245.819 
663,503 


18,604,152 


Se eeeeeneree 


347,456 
406,9 
538.036 


878,578 
1,092,559 


227,564 


109,167 
360 


4,540,937 
49,565,584 
25,590 
2,561,788 
97,704 
116,094 
231,103 
37,759 
26,937 
177,614 
$7,903 
251.971 
106,676 
862,915 


314,498 
(a)175,045 


Renewal 
Premiums 


336,743 
56,911.723 
b728,001, 380 
815,133 


755,830 
452,186 
3,159,677 
423,037 
5,681,530 


281,300 
1,774,227 


7,470,373 
55,598,739 


15,991,582 
120,518,576 
4,925,355 
808,382 
623,289 


1,150,720 
25,352,442 
16,744.538 

148,817 
352,477 


48,416 ,25 
1, ‘164 

2: 21, 837, 433 
1,410,315 
2,818,840 


109,997,914 
771,958 
4,598,131 
2,379,937 


2,045,329 
51,449 
1,838,398 


12,790,117 
5,248, —s 


“eee 


373,418 
4,746,200 
104,465 
460,026 

(a) 159,308 
57,049,190 
-147,696 
1,378,390 
22,423,105 
965,977 


(a) 16,701 


(kk) 8,108,619 
29,306,177 
546,762 
b596,926, 821 
(kk) 1,359,356 
13,390,170 
$27,013 
730,728 
1,180,163 
300,894 


201,805 
968,490 


490,365 
1,077,872 
724,317 


35 
(a) 950, Ary 


47,903 (b) (k) 1,272, "088 


42,566 
ae rest 


20,958,611 
513,555 


47,612 
1,747,748 


152,992 
520,812 


8, 316, 549 
231,557 
982,019 
416,061 


(b) 248,855 


212,256 
93,030,152 
2,812,112 
112,679 
1,071,344 
8,533,488 


(b) 1,237,926 
27,143 


Total 
Income 


728,937 


1,233,410 


1,360,804 
"940,609 
5,881,842 

780,162 
9,780,499 


478,253 
3,232,097 
4,052,375 
9,944,130 

119,710,738 


31,424,385 
220,532,183 
8,603,522 
862,215 
1,075,187 


1,808,016 
29,411,497 
35,378,700 

236.332 
790,153 





88,689,545 


4,939, 674 
211,532,162 
15,160,680 
1,317,533 
9,101,142 
4,347,601 
(k) 4,092,647 
488,138 
$3,555,338 
22,972,065 
9, saat 910 


6,104,735 
654,273 


0 
(k) 2,435, 927 
1,654,255 


120,637,217 
1.910.156 
43.721.014 
1,048,184 
(k) 130,394 
649.046 
4.304.722 
3.500.750 
9,124,949 
58,066,679 
916.9 
865,712,546 
576,168 
1,414,084 
24,175,923 
468.201 
1,107, 310 


2,536,856 
538,610 


1,227,518 
4, 461, 032 


353,216 
170,494,716 
4,349,328 
15,235,737 


1,555,145 
626,621 
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Total Dis- 
bursements 


690.741 
$0,904,844 
922, 
863,432,394 
915,492 


873,307 
810,578 
3,918,975 
2,506 
6,542,018 


406,044 
2,112,886 
3,410,090 
6.717.160 

86,000,358 


22,730,053 
172,853,283 
5,539,203 
638,058 
864,816 


1,699,880 
20,121,127 
25,956,064 

169,253 
$41,061 


57,189,793 


1,430,356 
330,155,199 


968,074 
6,937,372 
3,098,071 

(k)3,170,532 
84, 3. 7 
2,296,435 
17,079,246 
7,674,540 
6,687,273 
11,584 

364,024 
5,531,622 

288,355 

(k)1,674,399 
1,195,902 


84,179,470 


934,567 
me 064 
411,334 
3,009,821 
2,564,364 
8,060,249 


40,987,228 


1 274, 590 
16,422,298 
308,073 
1,182,697 
2,215,054 
368,530 


907,181 
3,678,978 


.625 
1,148,596 
129,179 
8,534,317 
356,238 


002 


205,275 


132,543,092 
3,420, eet 
206,760 
998.855 
4,515,154 


1,067,108 
216,176 
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APRIL 1, 1940 


Total Paid 
Policyholders 


473,795 
48,036,986 


2,983,903 
604,825,899 
408,770 
488,488 


3,820,348 
225,657 
1,178,230 
2,072,081 
56,015,487 
15,158,934 
121,641,762 


434.354 
39,074,811 
210,625,618 
1,184,080 
1,895,435 
108,100,079 
6,050,463 
‘508,521 
3,801,626 
1,536,648 
1,697,060 
1,459,087 
11,578,841 
4.929.442 
3.792.610 
105,520 


3,140,628 
166,602 


96,883 
309,931 
54,288,566 
727,292 
1,256,841 
16, 910, nyo 
(a)9. 054 


178,341 
2,555,819 


1,364,813 
(k) 4,314,332 
27,705,795 
273,923 
439,973,815 
326.095 

(k) 446,830 
10,028,748 


492,861 
2,143,535 


100 
1,181,019 
412,201 
41,640 
351,690 
14,203,281 
13,209 
87,242 


89,927,722 
warty 


TABLE—EXTRACTS DECEMBER 31, 


(Unless otherwise stated, bonds in good standing are carried on the amortized basis, bonds in default at market values, stocks at ‘‘Association” values.) 


Death 
Claims 


174,130 
17,170,853 


723,329 
166,767,140 
196,219 


1,514,510 
86,798 
249.055 
949,949 
25,401,165 


3,593,461 
48,754,433 


13, 
220.904 
13,953,060 
68,640,575 
461,128 
610,158 


552,827 
147,594 
465,121 


3,210,671 
1,924,369 


8,356,271 


85,593 
132,587,486 


253,764 


12,566 
1,909,494 
11,726 
777,177 
150,261 


24,630,749 
386,896 
18,495 
217,931 


216,807 
18,390 


Net Invest- 
ment Income 


210,345 
22,657 .209 


1,204,280 
175,031,921 
231,667 


82 
1,735,525 
92,540 

78 


183,867 
766,114 
24,082,130 
7.685.506 














37. 
188,542 
14,871,856 
444,342 


93,087,837 
431,568 


716,781 
46,686,674 


245,331 
1,973,771 
763,765 


70,848 
1,545.622 
36,397 
91,694 
59,580 
22,551,182 


12, 273, 110 


168,1 
134,323, 979 
141,981 


Ordinary 

Insurance 
Written 
1,109,167 
139,621,852 
28,057,784 


8 
vl, 308. 374,058 


5,709,159 


4,143,077 
4,917,928 
11,025,835 
4,741,664 
29,995,412 


2,251,918 
7,971,516 
65 


13,860,153 
117.254.493 
49,025,248 


203,634,607 
16,786,987 


eee ee ecenee 


85, 
43, 782, 959 
1,465.742 
1,579,580 


123,278,47 
974, 
438,026,410 
10,383,903 
14,585,347 


209,332,992 
65,052,626 
5,602,872 
26,034,144 
13,103.346 


7, pony 001 
1,963 
7, 723, 778 


11,586,772 
22,016,448 


4,778,341 


25,585,696 
2,422,267 
10,078,702 
4,295,727 
139,946,895 


9,128,610 
5,307,558 
51,129,064 
2,157,300 
10,750 


189,773 
Fi (114.926 
16,913,216 


(p) 20,433,560 
69,926,368 


3.757.565 
v1,195,679,662 
4 


1,222,480 
53,712, 481 


5,485,956 


10,792,527 
30,964,250 
132,250 
2,819,466 


2,194,09 
44,616,53: 
313,5 


8,118,283 
1,797,819 

















1,565,066 
16,372,010 
$1,916, _ 

270,2 

2,013, 69 


278,949,377 
6.917,993 
4,041,470 
2,554,865 
5,215,409 


9,849,354 
673 


in Force 


15,786,306 
1,968,572,243 


123,657 
15,678,608, 807 


32,626,724 
ae. 730,058 





985,29: 
2,048,726, 864 


572,110,532 
3,740,731,467 
174,541,956 


28,469,892 


57,537,208 
5,538,653 
516,076,613 
40 


14,071,538 
1,573,841,459 
6,830,834, 796 
67,225,243 
104,667,695 


3,911,212,531 
440,570,713 
29,487,681 
191,024,595 
100,510,274 
80,357,039 


37,448,132 
64,783,944 


367,828,173 
219,251,474 


16,952,655 
170,393,777 
4,668, 
a7. 109,715 
8,762,241 
1,969,568,675 


17,677 .646 
61,594,258 
120,625,676 
134,418,016 
980,043,859 


20,028,281 
26,255,819 
55,142,365 
14,632,773 


8,569,202 
44,610,705 


5,521,066 
82,775,917 


91,886,562 


6,895,381 


4,494,714 
360,768,441 
14,493,000 


38,543,980 
18,823,511 


854 
12,113,054 
2,938,478,254 
16 





1939 STATEMENTS—Cont'd 
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10,955,377 
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94,871,563 


30,500,646 
(1) 2,848,077 
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TABLE—EXTRACTS DECEMBER 31, 1939 STATEMENTS—Cont'd 


(Unless otherwise stated, bonds in good standing are carried on the amortized basis, bonds in default at market values, stocks at “‘Association’’ Values.) 













































































Total Admitted Net Surplus and New Renewal Total Total Dis- 
Assets Reserve Capital Special Funds Premiums Premiums Income bursements 
or ~ —- {Conn} prspetescone sosen eee Ta aon a on 7 yy 57, rr +74 1 ‘on rar 96,498,421 226,446,123 167,028,097 
nion Centra 0 . . ° ° ° ° ° ° 32,068,779 71,749,776 48,365,637 
Union Labor (New York) .......... 3,316,580 1,730,559 375,000 : 344, "335 59,976 1,070,137 1,264,607 994,067 
Union Mutual (Me.) 22,764,654 19,987,644 a (c) 1,008,681 607,773 2,003, 3,953,030 3,418,727 
Union Nat'l. (Nebr.) 748,223 543,384 100,000 55,549 91,218 219,915 $43,718 176,0 
United Benefit (Neb. ) 14,827,301 12,531,378 300,000 400,000 ,097,694 2, ,868 4,822,730 3,139,437 
United Fidelity (Texas) 6,622,119 5,589,613 310,000 (d) 414,460 242,318 1,005,058 1,634,314 991,400 
United Life & Accident (N. H.) 10,958,076 8,842,702 400,000 (c)693,817 170,673 1,135, 1,961,140 1,331,061 
Victory Life (Kans. ) 9,947,500 8,413,754 200,000 951 157,935 904,518 1,583,697 1,361,699 
Virginia Life & Casualty 1,214,236 983,781 100,000 (ce) 117, Tat 104,063 351,685 509,624 403,777 
Western & Southern , CoaeeD apNapagtne, 180,895,054 146,060,762 20,000,000 8,383.9 al,229,831 b27,742,673 38,367,505 34,286,434 
Western Empire (Can. 1,550,296 1,274, 71,490 58, a7 27,563 159,822 270,756 307,239 
Western Life (Mont. ) 14,903,973 11,536,912 500,000 1,850,000 251,523 1,174,581 2,518,230 2,061,761 
Western Reserve (Texas) 1,267,555 958,403 136,200 106,782 66,399 321,864 478,631 261,411 
Wisconsin Life. 6,022,738 = |S ee 254,563 68,313 659,277 1,143,702 819,394 
Wisconsin National Life (k) 9,489,565 7,648,952 400,000 (k)949,790 133,494 886,105 1,471,279 1,029,534 





) Ordinary res as of 10/31 





(m) All 
(n) _- 


(a only. 
b) Snchedes Industrial. ing 615,215 cap tal’ stock notes, surplus notes, and con- 
c) ~ at actual market values. buted surplus. 


( 

( 

(d) Stocks below market values. (D} ha he 5 = in group life after issue. 

(e) ot. 733, 500 Group insurance terminated during year. qa) Canadian branch only—a res. 

(f) All bonds and/or stocks carried a market ve ues. iS Atter seneuring in another company $7,350,392 Kentucky and Ten- 
values. 


(zg) Bonds and/or stocks ns at ook’’ 

(h) Excludes contingency reserv 

(i) Stocks at market or Cost. 

(j) Of this amount $199,5 
mutualization plan. 

(k) Includes accident and hea 


Ith. 
(1) Reinsured in Texas Prudential, 1/8/40 (industrial only). 


‘whichever is lower. 
has been acquired by the company unde 


(u) Includes $50 


(v) Includes ‘‘net’’ 


bu 
(s) Excludes business of Columbia Life (Ohio) reinsured as of 1/2/40. 
(t) $1,970,762 of this amount has been purch 
under mutualization 
.000,000 oluntary Investment reserve. 
increase in group life. 


ased for policyholders 
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TABLE—EXTRACTS DECEMBER 31, 1939 STATEMENTS—Cont'd 


(Unless otherwise stated, bonds in good standing are carried on the amortized basis, bonds in default at market values, stocks at ‘‘Association’’ Values.) 





























 —— ” 


(h) Excludes contingency reserve. (8) Excludes business of Columbia Life (Ohio) reinsured as of 1/2/40. 
7 (i) Stocks at market or cost, whichever is lower. (t) $1,970,762 = this omquas has been purchased for policyholders 
: (j) Of this amount $199,500 has been acquired by the company under under mutualization 
mutualization plan. (u) Includes $50. 000,000 Voluntary Investment reserve. 
(k) Includes accident and health. (v) Includes ‘‘net’’ increase in group life. 














Ordinary Ordinary 
Total Paid Death Net Invest- Insurance Insurance Ind. Ins. Ind. Ins. 
Policyholders Claims ment Income Written in Force Written in Force 
Travelers (Conn.) K ........ Sece 101,916,630 40,152,821 34,927,389 783,657,812 4,986,971,181 pes dite evenness 
Union Central (Ohio) 30,666,832 13,524,979 12,401,982 71,790,928 a 
Inion Labor (New York) .......... 756,912 681,970 94,469 10,735,796 72, ae 830 dicate _ oS 
Union Mutual (Me.) 2,367,032 954,779 759.375 9,696,702 77. 316 SS a en 
Union Nat'l. (Nebr.) 27,054 16,068 28,965 2,865,209 9, ee me ee he ee - 
United Benefit (Neb.) 1,156,146 627,200 471,785 45, ‘499, 223 149, ‘884, cy Oe le ate ee a? 
United Fidelity (Texas) 427,976 186,204 280,235 11,761,061 48,795,720 a 
United Life & Accident (N. H.)............. - 739, to 381,065 387,966 5,258,456 rss cnicaiiain 
Victory Life (Kans. ) 798 a  —=——t—(“‘i‘“‘iétsCéCgeinc 5,139,880 37.796.925 italiane iatiaeaiiall 
Virginia Life & Casualty (ky 158, 241 62,613 49,934 5,215,104 12,913,627 4,828,000 10,353,900 
Western & Southern iOhio) ciames 6 16,468,752 6,032,489 6,473,032 56,519,892 331,160,242 131,738,537 607,513,335 
Western Empire (Can.) 198: 524 $2,500 a 1,445,449 Se Oe or a ae 2 ee 
Western Life (Mont. ) :. 158. 911 342,117 614,056 7,062,362 ee et ag Tne Or! ee 
Western Reserve (Texas) 534 23,010 48,515 2,971,443 rn oe eer at 
Wisconsin Life 437. 741 144,271 209 .662 1,602,949 ee eal 
Wisconsin National Life 593,868 275,872 289,186 4,275,068 Gee) 4,391 
(a) Ordinary only. (m) All yy as of 10/31/39. 
(b) Includes Industrial. (n) Inel 615,215 capital stock notes, surplus notes, and con- 
(c) Stocks at actual market values. tributed § surplus. 
(d) Stocks below market values. (p) Excludes increases in group life after issue. 
(e) $4,733,500 Group insurance terminated et. vafues year. (q) Canadian branch only—all figures. 
ues (r) ae | ee in another company $7,350,392 Kentucky and Ten- 


(f) All bonds and/or stocks carried at marpet va 
(g) Bonds and/or stocks carried at ‘‘Book’’ 


()) Reinsured in Texas Prudential, 1/8/40 (industrial only). 





NEW ADDRESSING MACHINE L.A. A. 


The Burroughs Adding Machine Company has come out with 


EASTERN ROUND TABLE 


a new addressing machine, designed for maximum efficiency The Eastern Round Table of the Life Advertisers Associa- 
and work where a limited number of repeat mailings to the tion was held March 5 at the Pennsylvania Hotel, New York. 
same names does not warrant the use of address plates or sten- Among the headliners secured for this one-day session were 


cils. The machine is fundamentally an electric typewriter with Holgar Johnson, president of the Institute of Life Insurance, 
special features to accommodate it particularly to envelopes, who discussed public and policyholder relations from the stand- 
which may be typed when full; forms are dropped in the point of his organization; Merryle S. Rukeyser, financial com- 
machine’s front-feed chute, alignment is automatic. Carriage mentator and public relations authority, discussing other angles 


return, platen spacing and capital shift are all electric. of this timely subject; and Don Herold, widely known writer, 
cartoonist and advertising man, who handled the viewpoint 
‘ - ee a of a policyholder and that of the general public. 


The Life Agency Officers Association has appointed a.com- NEW LOUISIANA 
mittee of which Seaborn T. Whatley, of the Aetna, is Chair- 
man, to cooperate with the Institute of Life Insurance in COMMISSIONER 
educational and other matters dealing with the public. An- 
other special committee to cooperate with the National Asso- E. A. Conway, Jr., has been appointed Secretary of State 
ciation of Life Underwriters in connection with its 51st Annual and Ex-Officio Insurance Commissioner for the state of Louisi- 
Convention in Philadelphia, was also appointed, Grant L. Hill, ana, to fill the unexpired term of his father, the late E. A. 
of the Northwestern Mutual, being Chairman. Conway, Sr. Mr. Conway’s term will expire May 14, 1940. 
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|N THE February issue of the News we 
waxed verbose on the age of the various 
Best Publications. Checking back, we find 
that we told you the small but mighty use- 
ful Automobile Policy Chart was the baby 
of the family because the 1940 issue will 
mark its sixth year. Well, since then, we've 
news for you. We're expecting a blessed 
event about the first of June! 

And, not a single run-of-the-mine every- 
day blessed event. Best's Publications will 
be augmented by twins! One of the young- 
sters—on the fire and casualty side of the 
family—will be called ‘Best's Fire and Cas- 
ualty Aggregates and Averages. The other 
will belong to the life insurance group and 
will be named “Best's Visual Life Chart." 


THE AGGREGATES 


Great things are expected of the kids and 
we predict they will be most welcome in 
their respective fields of endeavor. “Best's 
Aggregates and Averages” will be unusual 
because nothing like it has been attempted 
before. In approximately 150 pages it will 
tell the past and present history of fire, 
casualty, surety and marine insurance for 
from twenty to fifty years! 

In other words, a complete breakdown of 
the business as a whole; of individual com- 
panies; of stock, mutual, reciprocal and 
Lloyds and of all lines of coverage. And— 
not in dry-as-dust tabulations either. Each 
study will be profusely and bountifully illus- 
trated with graphs, pie-charts and meaty 
tables. Boy! will it be a book! Better look 
into it. 


A VISUAL STORY 


The other new-comer, Best's Visual Life 
Chart, will appeal to a different class of 
users in a different way. It will present the 
financial story of each of 175 .recommended 
life insurance companies in three graphic 
instantly understood pictures. One divides 
the income dollar and shows where it goes. 
Another distributes the assets and cash yield 
and the third gives a five-year comparison 
of assets, premiums and policyholders sur- 
plus in a most unique and complete way. 

Incidentally, those 175 companies account 
for better than 96% of all assets and busi- 
ness so you see the Visual Chart covers the 
territory pretty thoroughly and conclusively. 
Both books will be ready in June and will 
fill definite needs we found existed in both 
the fire-casualty and life fields. If you'd 
like to know more about either or both 
books, drop us a note and we'll send de- 
scriptive folders. Bye, and see you next 
month. 


874 






































\ 























"Okay, sister—pay me off—and give me 
another of the same!" 








BOOK REVIEWS 


“INVESTMENT OF FUNDS OF SOCIAL 
INSURANCE INSTITUTIONS" 


This is the title of a new book re- 
leased by the International Labor Of- 
fice, of the League of Nations, the 
United States address of which is 734 
Jackson Place, Washington, D. C. The 
book is published in Geneva and 
priced in American funds at $1.25, and 
the title describes the contents. For 
those interested in this subject, it has 
a good deal of interesting information 
gathered from the various nations. 


"SECUR-O-GRAPH" 


The Secur-O-Graph Company is 
putting out a folding highly condensed 


version of the Social Security benefits, 
printed in the same form as a Life in- 
surance policy, and greatly simplified 
for the benefit of the public. It is 
hoped that it will be valuable to life 
insurance agents. Syndicated order 
plans are priced at 5c each down- 
wards, depending on quantity. Indi- 
vidual and group (salary savings and 
wholesale) sales presentations are fur- 
nished with the orders, which should 
be addressed to the company at 225 
Varick Street, New York City. 

The Social Security Act in its pres- 
ent form is so complicated that we 
doubt if anyone can understand it, 
particularly those comprising the gen- 
eral public, who may not be mathe- 
maticians or accountants. However, 
this graph is one of the simplest and 
most straightforward presentations of 
the subject that we have seen. 
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AGENCY AND HOME OFFICE NEWS 

* * 

NEW YORK CITY L.U.A.: Held its CONNECTICUT GENERAL: The CONTINENTAL AMERICAN 

20th Annual Sales Congress in New company has established a branch office LIFE: Irvin N. Relay has been ap- 


York City in the Grand Ballroom of the 
Hotel Pennsylvania on March 28th; Leon 
Gilbert Simon was Chairman. Among 
the outside speakers were James Elton 
Bragg and Holgar J. Johnson. The first 
public showing of the new film “Amer- 
ican Portrait” was a feature. 


ACACIA MUTUAL LIFE: Charles 
R. McAlister has been appointed Man- 
ager of the Memphis Branch Office. Mr. 
McAlister was recently Associate Gen- 
eral Agent with the Northwestern Na- 
tional Life. 

Charles E. Condon has been named 
Manager of the company’s Portland, 
Oregon branch and Alfred I. Spivack 
has been promoted to Assistant Manager 
at Los Angeles. 

Leland QO. Nashem, Manager of the 
company’s Seattle Branch, has been pro- 
moted to the Home Office in W ashing- 
ton, D. C. as a member of the staff of 
the Field Department. 

Paul Greathouse, formerly Assistant 
Manager of the Seattle Branch, has been 
promoted to Manager of that Branch, 
succeeding Mr. Nashem, and Frank M. 
Ginn, an Acacia agent in Seattle for the 
past four years, has been named Assist- 
ant Manager. 


AMERICAN RESERVE LIFE: Ap- 
points two new Special Agents, E. H. 
Kettler at Irwin, Iowa, and J. J. Jaeger 
at West End, Towa. They will be mem- 
bers of the Rockwell City Agency under 
E. A. Shipp, who became General Agent 
February Ist. 


BANKERS NATIONAL LIFE: Rob- 
ert L. Marcotte has been appointed Gen- 
eral Agent and Robert E. White his 
Assistant, for Bloomfield, N. J. territory 
and vicinity, with headquarters in the 
Bloomfield Bank & [rust Company 
Building. 


CALIFORNIA-WESTERN STATES 
LIFE: Balie T. Cantrell, C.L.U., has 
been appointed Supervisor for the state 
of Texas, with headquarters in Houston. 

The company has established a new 
Woman’s Agency Division, and has ap- 
pointed Stella Gibbs, C.L.U., as Director, 
the announcement being made March 
8th. The new Department will supervise 
establishment of units of women under- 
writers in various agencies and carry on 
a program to stimulate women buyers. 


CANADA LIFE: Frank C. Hoy. 
C.L.U., of the Toronto City Branch of 
this company, was recently elected a 
Chartered Life member of the Life Un- 
derwriters Association of Canada. Mr. 
of is one of the first to receive the 
C.L.U. degree, which he did in 1925. 

M. L. More has been appointed City 
Supervisor for Ottawa and Hull under 
Branch Manager W. D. Burden. 
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in Denver, Colorado, with C. Earl Davis 
as Manager; he is a past President of 
the Denver Life Underwriters’ Associa- 
tion. 


CONNECTICUT MUTUAL: The 
company’s agency in Des Moines, lowa 
will now be known as the firm of Fisher 
& Fisher, since Sherry R. Fisher, the son 
of Claude Fisher, has been named a 
junior member; his father has been 34 
years a General Agent for the Connect- 
icut Mutual. 


pointed General Agent for a_ second 
agency of the company at Newark, N. J. 
For the past five years he has been a 
Supervisor. The new agency is at 744 
Broad Street. 


The cornerstone of the company’s new 
Home Office building was laid March 
25th, in a ceremony attended by the Gov- 
ernor of Delaware and other distin- 
guished guests. The actual laying of the 
cornerstone was done by Gerald M. 


(Continued on next page) 
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(x. modern selling aids help our representatives to 
maintain their membership in our various producer clubs. 
This is important, as membership means liberal cash re- 
wards as well as other advantages. 


These selling aids include: 1. Sales Guide. 2. Prospecting 
Guide. 3. Work Guide. 4. Buyer’s Guide. And we do our 
part in helping the agent to use them effectively and profit- 


ably. 


We offer new policies, new selling methods, new services, 
and a modern contract to alert, aggressive men and women. 


Open territories are available for new agencies in Maryland, 
West Virginia, North Carolina and Tennessee. Write to 
Robert V. Hatcher, Vice President, and get acquainted. 
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HOME OFFICE NEWS—Continued 


Doherty, General Agent in Boston, who 
led the company in paid production dur- 
ing the “Cornerstone Campaign” in Feb- 
ruary. 


FIDELITY MUTUAL LIFE: Ken- 
neth P. Ferguson has been appointed 
Manager at Erie, Pa., the latter part of 
February. 

Joseph J. Drexler has opened a_new 
Agency for the company in New York 
City with offices at 60 East 42nd Street. 


FRANKLIN LIFE: F. J. O’Brien 
has been appointed Advertising Manager 
and Director of Sales Promotion. Mr. 
O’Brien formerly occupied a similar posi- 
tion with the Fidelity Investment Asso- 
ciation of Wheeling, W. Va. 


JOHN HANCOCK MUTUAL LIFE: 
Has issued an attractive kit of selling 
tools called the “Visual Security Plan” 
which includes (1) 3 colored pencils * 
and various graphs on which to keep 
records; (2) an attractive “Social Secu- 
rity Calculator” something like the expos- 








Meeting. 





WILMINGTON, DELAWARE 


Connecticut, New York, New 





Continental American Congratulates 
Syracuse and Philadelphia as 
Winners of President’s Trophies 


WELL DESERVED HONORS were bestowed 
upon two Continental American agencies recently 
when the President’s Trophies for best relative in- 
creases during 1939 over 1938 were awarded to 
Syracuse and Philadelphia Branch Offices. Syracuse 
did an outstanding job last year under the guiding 
hand of Robert S. O’ Neill, beating the previous year 
by 68 per cent. Martin W. Lammers, C.L.U., is the 
able manager of the Philadelphia Branch which 
scored as the Company’s “Agency-of-the-Month” 
four times during 1939. Each agency won the honor 
for leading its respective group in percentage of im- 
provement. The President’s Trophies are mounted 


silver plaques awarded each year at the Annual 


a a 


Centinental American Life Insurance Company 
W. M. RorHagrmMet, Vice President 


RTU In West v 
Shusetts, Connecticut, New York, New Jersey, Pennsylvania, and Ohio 
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ure calculators that | hotographers use; 
and (3) a booklet “Blueprinting Secu- 
rity” re-enforcing the data in the calcula- 
tor, and showing how to use the Social 
Security Act in conjunction with insur- 
wong benefits. (*appreciated by Ye Ed- 
itor. 


LIFE INSURANCE COMPANY OF 
VIRGINIA: David R. Stokes has been 
named Manager of the Florence, S. C. 
Ordinary Agency, succeeding M. Hope 
Reedy, who has relinquished active duties 
because of ill health. Mr. Stokes was 
former! Agency Supervisor of the com- 
pany’s Lousenaseliia Virginia Ordinary 
Agency. 


MANHATTAN LIFE: Neville E. 
Woodruff, son of Dr. E. L. Woodruff, 
General Agent, San Francisco, has been 
appointed Associate General Agent. Nev- 
ille Woodruff has been carrying on the 
agency work since his father has been ill 
for some months. 


MUTUAL BENEFIT LIFE: Max 
M. Matusoff, of the Cleveland Agency 
( Frederick N. W inkler, General Agent) 
had a record day February 23rd when 
he paid for $1,500,000 of life insurance 
on that day, thus bringing his total paid 
business for the first two months of this 
year, in all companies, to more than 


MUTUAL LIFE OF NEW YORK: 
Joseph A. Lanigan, Manager for the 
company at Manchester, N. H., has been 

appointed Manager of the Boston Office 

ective April Ist, when Manager Paul 
S. Burns of that office retired under the 
company’s plan. Mr. Lani has been 
with the company since 1907. He will be 
succeeded at Manchester by Francis B. 
Hill, recently Agency Organizer at the 
Portland office of the company. 


MUTUAL TRUST LIFE: The com- 
pany announces the appointment of Rob- 
ert H. Wienecke as Supervisor of the 
Cook County Agencies, the appointment 
being March 16th. 


NATIONAL LIFE OF VERMONT: 
Arda C. Gowser, C.L.U., has been ap- 
pointed General Agent of the company’s 
Chicago Agency, effective April Ist. 
Marc A. Law, who has been General 
Agent in Chicago for some years, will 
continue with Mr. Bowser as Associate 
General Agent. Mr. Bowser’s most re- 
cent position was Director of Salary Al- 
lotment Insurance for the National. 


NEW ENGLAND MUTUAL: Hays 
& Bradstreet, one of the company’s Gen- 
eral Agencies in Los Angeles, announces 
the appointment of Harold P. Morgan 
as Assistant General Agent. He has been 
in charge of that Agency’s Brokerage 
Department since January 1, 1935. 

rge A. Culver, who represents this 
company at Wilmington, Del., has pro- 
duced every single week for 15 years, 
his average case being nearly $5,000. His 
first premiums have never fallen below 
$500 for 86 consecutive months (over 7 
years). 
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In Boston, in early March, conducted 
an advanced clinic on the subject of Pen- 
sion Trusts with a group of agents as- 
sembled from throughout the country, in 
a four-day intensive study program. 


OHIO STATE LIFE: R. G. Leuzin- 
ger, formerly of Cincinnati, has been 
made Manager of the Columbus territory 
of the company. 


OLD LINE LIFE: F. G. McNamara 
has been appointed Assistant Agency Di- 
rector, according to Parker, 
Agency Director. Mr. McNamara was 
formerly Field Superintendent. Assistant 
Agency Director R. C. Millar will con- 
tinue in the field training newly appointed 
agents. 


PENN MUTUAL LIFE: Osborn 
Bethea, well-known General Agent of 
this company in New York City, has 
been named head of the Life Insurance 
Agency Section of the 1940 Campaign 
Organization of the Greater New York 
Fund. 


PHOENIX MUTUAL LIFE: The 
company has announced the opening of 
its first agency in Texas, at Houston, 
under the management of Ardell T. Ev- 
erett, formerly a member of the com- 


pany’s field supervisory staff. (See 
“Company Section.”) 
PROVIDENT MUTUAL LIFE: 


Henry G. Barnhurst has been appointed 
General Agent for Syracuse and vicinity, 
replacing William E. Cunningham, who 


resigned in February to devote his time . 


to personal production. Mr. Barnhurst 
was Supervisor of the Sprague Agency 
of the company, in New York City. 


STATE MUTUAL LIFE: On Leap 
Year Day wrote over $1,000,000 of paid 
business. 


THE TRAVELERS: H. H. Arm- 
strong, Vice President of the company, 
celebrated his 35th anniversary with The 
Travelers on March Ist, the celebration 
being by way of a doubied business from 
the company’s agencies. 


UNITED STATES LIFE: Lewis M. 
Neikrug has been appointed Manager of 
the Brokerage Department of the Dascit 
Underwriters, Inc., New York City, Gen- 
eral Agency of the United States Life. 
Mr. Neikrug was Assistant Manager of 


_ the Prosser and Homans Agency of the 


Equitable Life. 


THE GREATEST 


investment in life is the 
preservation of life it- 


self. Accidents can be 
prevented. Learn how 
by reading— 


SAFETY ENGINEERING 
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Meet Mr. MOWRER 


General Agent for The Midland 
Mutual, Akron, Ohio 


Every new Midland Mutual man is given 
training in order to earn “A Better Income 
Through Better Service.” 


Mr. Mowrer, a Midlandite since February 
1907, states: “An organized sales presen- 
tation definitely learned under competent 
coaching and capably delivered brings re- 
sults. The Midland Mutual has organized 
sales presentations and competent coaching. 
We, in our agency, know this to be a fact 
because our agency results prove it.” 


You 


See the type of aid furnished 


W rite 


wits Beam < 


ror vour copy. “Are Flying 


free to agents by the Midland Mutual. 


Mirptanpo Meruact Lire INSURANCE COMPANY COLUMBUS, OHIO 

















Condensed Statement of the 


Fidelity Union Life Insurance Company 
DALLAS, TEXAS 
December 31, 1939 





ADMITTED ASSETS 








I reel ts tal Le i ae OA ed $ 72,426.38 
U. S. Government, Municipal, County and Other Bonds ........ 1 ,370,652.36 
ie Mien as. oan a wede « éewe ele be Gees adae 107,323.00 
Pe GU CEs oc owedcccccenccescccasccceveseccecese 375,000.00 
rr eh ian wie. P00 d baled oe n'ee et 6 ceeds 00 ¥aetasece 20,099.39 
Poticy Loans and Promium Notes ...........cccccccccccccccess 635,011.77 
PUPED CRRTONRRD LGOES 0 occ s ccc ccccwccccccccccccsccccccccececs | ,005,072.41 
Nt ae ened bee ede Ake ee ekeduas 19,435.88 
Premiums Deferred and in Course of Collection ..............- 201,807.40 
Se is a cnc aden bats dhpnstedanenes 1,376.51 
ee IR 6 ished Wi 0 Konig die (EES ATE CHEE $3,808,205.10 
LIABILITIES 
SESE STOLL ENT DOOD! ARE OGE 8 $3,115,102.36 
Policyowners’ Dividends Payable in 1940 ............++.0e005: 44,534.52 
Premiums and Interest Paid in Advance ...............---e0: 21,802.46 
Reserve for Taxes Payable in 1940 .............-eceeeeeeeeees 7,500.00 
Reserve for Accounts Payable in 1940 ..............00e eee eeee 6,836.77 
IN SP MIUIUD eine vec ccccccctecccisececceseceude 72,428.99 
Mad ostarncbaawas'ebans 64 csdueees cui $300,000.00 
BEL ELL LC LLER EE EETEETT CEE 40,000.00 
Ce ee Pe INE! 5 a cc cciccccccabeesessdpnesces 540,000.00 
er ED taka cin Dkcaicedadesetecteimateeasersa $3,808,205.10 
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POSITIONS WANTED 





The individuals offering their services in this column have been 
investigated by Alfred M. Best Company, Inc., and the repre- 
sentations made as to knowledge, experience and character 
are as stated by us. No charge is made for this space as the 
only desire is to assist them and the Insurance business generally. 
Only those who are not employed will be considered. 











L-143—Office manager or assistant, home office or agency; $200 monthly; 
14 yrs. such experience, actuarial, investment and miscellaneous; any 
territory, now in middle west; ege 42, not married, U. of Ill. graduate (also 
passed seven parts of L.O.M.A. institute exams); good business, very good 
personal references. 


L145—Bond analyst, specializing in municipal securities; seven years 
such experience, covering institutional portfolios, and foreign travel; well 
versed in economics and public finance; voluntarily left previous posi- 
tion; age 33, N. Y. U. graduate; very good references, 


L146—Secretarial position, $175; 22 years such experience, including 
7 years to vice-president large company in west; now in east; woman, 
age 41, not married, extremely good references. 


L148—Auditor, cashier, or traveling auditor; any territory; has been 
located in Ohio; $2,000; 22 years such experience, company now out of 
business; age 55, married; business school; very good references. 


L150—Actuarial or statistical department; A. B. and A. M. degrees in 
mathematics at Univ. of Michigan; also accounting; passed Part 1 of 
actuarial exams.; age 21, Jewish, now in middle west; very good 
references. 


L151—Agency organizer, supervisor, or educational; 19 years’ ex- 
perience, largely with company not now in business; now in middle 
west but will go anywhere; salary $3,600; age 40; married, no chil- 
dren, very good references. 


L152—Building management, maintenance engineer; salary $3,000; 
in east, college graduate, engineer, real estate construction and main- 
tenance experience; age 37, married, 1 child, very good references. 


L153—Mortgage or real estate department; lawyer, 36, married, 10 
years general experience and three years specialization in examination of 
titles, Illinois; very good references. 


L154—Actuarial or statistical department, part time for summer, in 
Chicago or Des Moines; $20 weekly; 2 students at Northwestern Uni- 
versity, actuarial course; age 21, Christian, very good student references. 


L155—Home Office agency osition, executive small company or assist- 
ant in larger, es y qualified for es Training and Educational 
Director duties. Any terrieesy now in New York; 18 years Life Insur- 


ance sales experience in fi Home Office, and Agency Man 
ied, very 


ement; 

resign cennection, 44, marri good personal, good 
business references. Selery desieed $6,000. - 

L156—Policyholders service dept. or similar- 23 years varied home office 


experience ler companies, in middle west; age 39; married, child, 
very good references. 


L157—Actuarial or statistical work, anywhere, now in Canada, just 
graduated with honors in mathematics, University of Western Ontario, 
age 21, not Jewish, not married, very good references. 


L158—Actuarial or Statistical Department; completed M.A. degree; 
has passed three parts of Casualty Actuarial examination and Parts 
1 and 3 of American Institute of Actuaries; age 26, Jewish, not married; 
very good student references. 


L159—Clerk, Actuarial or g age 35, singfe, 
two dependents; no objection to traveling; salary $125; very good ref.- 
erences. 


ao t. 1.42 
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L-160—Experienced Mortgage Loan Executive, now in Middle West, 
will consider position in any section of the country; 13 years’ 
own company, and 15 years with life insurance companies, largely one 
institution; age 53; extremely good references. 

L162—Agency cashier in any large city, $175; now in middle west; 
14 years in last position, change because of H. O. rule requiring men; 
woman, age 37, single, 1 year normal school, excellent references. 
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L163—Agency supervisor or sales instructor; 13 yrs. such experience, 
successful; New York preferred, ut will go anywhere; age 54, married, 
1 child still dependent, very good business references. 


L164—Medical Director, or assistant in large company, mid west pre. 
ferred but will go anywhere; thoroughly experienced, including dis. 
ability claims; Fellow, Am. College of Physicians; age 54, married, 
one dependent; very good references. 


L167—Actuarial or statistical manager; 26 years such experience, in. 
cluding insurance department; has been actuary or assistant of smaller 
companies, although not a member of Society; age 55, college graduate, 
very good references. 


L168—Experienced general agent, age 45, eight years general agent, five 
years Home Office field work, wants general agency opening covering 
Western Illinois or Eastern Missouri; very good references. 


L169—Accountant, New York territory; four years life experience, six 
general; age 33, married, two children; very good references. 


L170—Claim investigator, inspection peperts Ohio-Michigan or nearby; 
15 years such experience; age 36, married, 3 children, 2 years University 
of Toledo; very good references. 


_ L171—Cashier, office manager, or assistant to general agent; any local- 
ity, now in west; 23 yrs. experience in large agency, all phases except 
selling; moderate salary; age 43, not married, very good references. 


L172—Assistant to agency manager or vice president in charge of agen- 
cies; has had experience as manager of sales advertising, marketing coun- 
sel, etc., for commercial firms; special research work in selling; age 46, 
married, two children; now in east, very good references. 


L122—Agency director or assistant; 19 years’ experience starting as 
agent, mid-west territory; company now out of business; fair personal 
producer; age 40, married; very good references. 


L173—Advertisin 
eastern or Pacific 
woman, age 29, unmarried, very 


or editorial assistant-copywriter; salary $1,800; 
oast territory; college graduate, A.B. in Journalism : 
i references. 


L174—Agency auditor, secretary or supervisor, advertising or con- 
servation manager, assistant secretary; 27 years’ such experience, in and 
out of the life insurance business; age 46, married, two children, very 
good references. 


L175—Actuary, statistician, Ph.D. Goettingen, Germany; 12 years 
every kind home office actuarial experience, lan and Italian com- 
panies, especially technical statement of accounts (life, industrial branch, 
and health); knows English, German, Italian, French; age 38, married, 
no children; very good references. 


L176—Life underwriter, 10 years Home Office selection experience 
lus 6 years advising agents and brokers of large metropolitan agency; 
amiliar with programming and tax conservation; now in east, will go 
anywhere; college graduate under 40; very good references. 


L177—Purchasing agent or assistant secretary; 14 years such experi- 
ence with one company now merged; U. S. or Canada: $175 monthly; 
age 32, not married, very good references. 


L178—Actuary, underwriter and office manager, such experience with 
small company; not a member of either actuarial society, but worked under 
experienced consulting actuary; age 26, married, one child, very good 
references. 


L179—Agency cashier, male; five years experience last position; re- 
trenchment program responsible for change; 7% years total experience in 
agencies of one company; references very . 


L180—Editorial, sales promotion, advertising manager, house organ 
editor; thoroughly experienced in such work; editor of a number of well 
known selling books; L.I.S.R.B. experience; age 40, married, college 
graduate, Protestant; very good references. 


L181—Branch manager or secretary eashier, conservation manager; 16 
years such experience in Canada and U. S.; wishes position in U. 5.; age 
32, married, one child, born in Scotland, educated in Canada; very good 


references. 


L182—Medical underwriter, any territory; particularly experienced with 
sub-standard; 12 yrs. fraternal and Latin-American experience with old 
line business; age 32, married, family, very good references. 


L183—Investment Department, bond analyst, particularly experienced 
in municipals, 15 yrs. investment banking experience; college graduate 
Harvard Bus.; middle thirties, married, Protestant, 2 children; very 
good references. 


L185—Actuarial assistant; any territory; now in northeast; 2 years 
such experience; age 28, not married, Christian; B. S. University of 
Kentucky, 1 yr. graduate work Uni. of Mich., actuarial math.; very 
good references. 
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Fouus. as you read this advertisement, a fine 
old gentleman and his wife are basking in the 
sunshine of a little California town. They can 
afford to take things easy, for theirs is the secur- 
ity of Provident Mutual monthly income checks. 
They are two of the nearly 40,000 policy owners 
who, in the last 75 years, have received a total 
of 132 millions of dollars in their declining years 
from Provident Mutual Endowment policies. 


Today in another city a young widow and her 
children face life bravely and fearlessly because 
punctually on the first of every month they re- 
ceive a Provident Mutual income check, guaran- 
teed as long as the mother lives. From the ful- 
ness of her heart she writes: “] don’t know what 
1 would do without it.” She is only one of the 
37,000 individuals to whom the Provident has 
paid 190 millions of dollars in death claims since 
its organization in 1865. 


Today in an Eastern university a boy is poring 
over a chemistry text-book. He had not expected 
to go to college, for his Dad had been wiped out 
by the depression. But fortunately there were 
still the cash values of Dad's Provident policies— 
and a life-long ambition will become a reality for 


SHARE 
A BIRTHDAY 


him as well as for many of the thousands to 
whom the Provident has paid 182 millions of dol- 
lars in cash values, annuities, and other values, 
not including dividends. 


These stories, repeated many times over with 
countless variations, are the stories of the ap- 
proximately 150,000 families who have already 
benefited from Provident Mutual service, and 
typify the aspirations of the nearly 200,000 fami- 
lies who today are banded together as owners 
of the Company on its 75th birthday. To them 
we extend our birthday greetings, and on this, 
our diamond anniversary, we take pride not so 
much in our millions of assets, nor in our nearly 
one billion of insurance in force, as in the homes 
which have been enriched through the magic 
miracle of life insurance. 


A leading role in this every-day drama of living 
is played by the Provident Mutual agent, who 
through times of adversity as well as prosperity 
has helped to safeguard the future of his clients. 
The high esteem of the people he has protected 
is a tribute to his friendly service. 


We invite you to send for a copy of Provi- 
dent Mutual's 1939 Annual Report, including the 
balance sheet of assets and liabilities; the sum- 
mary of income and disbursements: and the list 
of securities held by the Company for the henefit 
of its policy owners and beneficiaries. 


IN 75 YEARS 


Total Paid to Policy Owners and Beneficiaries 
Plus Funds Held for their Benefit... .- 

Der 6: 6 6 a @- be 6. ©. ¢ 
As against Total Premiums Receivedin 75 Yearsof.... ++ -; 
Excess for the Benefit of Policy Owners and Beneficiaries . ... .« 


a eo a oe ok ek a $647,863,000 


363,713,000 





oo a oo. oe a - $1,011,576,000 


- 876,281,000 
» $135,295,000 
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ON COMPANIES AND ASSOCIATIONS 








ACME Lite Insurance Company, 
Tulsa, Okla. 


Reinsured 


On January 25, 1940 the Acme Life Insurance Company 
was merged with the Santa Fe National Life Insurance 
Company, Albuquerque, New Mexico. 


AETNA Life Insurance Company, 
Hartford, Conn. 


Stockholders’ Dividend 


On March 8th directors of the company declared the 
regular quarterly dividend for the Aetna group of com- 
panies. The Aetna Life dividend is 30 cents per share, 
payable April Ist to stockholders of record March 9th; 
Aetna Casualty & Surety, $1.00 per share; and Automobile 


Insurance Company, 25 cents per share—both payable the 


same date to stockholders of record March 9th. 


ATLANTIC Life Insurance Company, 
Richmond, Virginia 


Officers Advanced 


The board of directors of the Atlantic Life met on 
Februray 20th and elected Robert V. Hatcher, secretary 
and superintendent of agencies, to the office of vice-presi- 
dent. The board also named A. B. Scott as secretary and 
general counsel, Kenneth R. Miller as superintendent of 
agencies and H. K. Bache, Jr. as assistant secretary. Dr. 
Cullen Pitt, acting medical director was elected medical 
director and J. W. Sinton, Jr., vice president and member 
of the board was elected also a member of the executive 
committee. 


INCREASES REPORTED 


President Clabaugh’s statement showed new paid busi- 
ness for the year was $10,942,688, an increase of $1,256,099 
over the previous year; insurance in force amounted to 
$135,697,528, an increase of $1,242,768. The company’s ad- 
mitted assets increased $1,467,935, totalling $31,304,447 as 
of December 31, 1939. 


BANKERS Life & Casualty Company, 
Chicago, Ill. 


Examined 


This company, licensed under the Illinois Assessment 
Legal Reserve Life Act on September 22, 1932, and writing 
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life and accident and health insurance, has been examined 
by the Illinois Insurance Department as of June 30, 1939. 
Admitted Assets were listed at $39,037; Liabilities, $22, 864. 
The examiners gave the following summary of their 
findings: 

“(1) The statement of assets and liabilities as prepared 
on the basis of approved investment values com- 
mented upon herein reflects admitted assets in 
excess of liabilities and policy reserves in the sum 
of $22,864.41. 

“(2) The company’s cash position is ample for current 
operating needs. 

“(3) The settlement of policy claims, based upon claim 
files reviewed were made in strict accordance with 
the policy provisions.” 


BANKERS Life Insurance Company, 


Lincoln, Nebraska 


Dividend Schedule Continued 


The Bankers Life Insurance Company announces that its 
dividend schedule effective April 1, 1940 will be on the same 
basis as the current schedule, which was effective April 1, 
1939. 


BERKSHIRE Life Insurance Company, 
Pittsfield, Mass. 


1939 Report 


At the Annual Meeting of the Berkshire Life, President 
Fred H. Rhodes reported a gain in assets of $2,579,598; 
insurance in force gained $2,588,936. He also reported that 
the total income for the year 1939 was $253,643 greater than 
it was in 1938. The amount paid to beneficiaries of deceased 
policyholders was $2,559,704, and paid to living policy- 
holders was $2,638,972; the number of policies reached an 
all-time high of 71,538. The sum of $156,962,000 had been 
paid to policyholders and beneficiaries during the eighty- 
nine years of the Company’s history. 


BUSINESS MEN'S Assurance Company, 
Kansas City, Mo. 


New Business Record 


The February new business of the Business Men’s 
Assurance Company exceeded the largest amount ever 
before produced in February by 7% per cent. This is the 
second consecutive month during which a new all-time high 
record of new business was established by the salesmen of 
the company. The combined total of new business for 
January and February exceeded the corresponding period 
of a year ago by 10 per cent. 
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CALIFORNIA-WESTERN STATES Life 


Insurance Company, San Francisco, Cal. 


Adds Four Vice Presidents 


Four new second Vice Presidents and one Assistant 
Secretary were added to the Executive Staff of California- 
Western States Life Insurance Company as major officers 
and all directors were reelected at the annual meeting of 
the stockholders. 

The officers reelected are O. J. Lacy, President; Peter 
Cook, Jr. and Ray P. Cox, Vice Presidents; Dr. H. W. 
Gibbons, Vice President and Medical Director; E. B. 
Sherwin, Vice President and Treasurer; and Marcus Gunn, 
Vice President and Actuary. 

The new second Vice Presidents, all of whom have had 
more than twenty-five years, experience with the Company 
are: Robert N. Griswold, Second Vice President, Secretary 
and Associate Actuary: Paul C. Wright, Second Vice 
President and Assistant ‘Treasurer; Walter C. Kennedy, 
Second Vice President, and Harold H. Buckman, Second 
Vice President 

The new Assistant Secretary is Joseph R. Burres. Assist- 
ant Secretaries reelected are: John N. Forsyth, H. Harold 
Leavey, and H. E. Meisenbach. 

Griswold has been Associate Actuary of the Company 
for a number of years. He joined California-Western States 
Life when that Company purchased the Inter-Mountain 
Life in 1928. Griswold was Actuary in Inter-Mountain Life 
at that time. 

Wright is in charge of handling mortgage loans in the 
Company's Investment Department. Kennedy became 
Chief Underwriter of the Company in 1929. Buckman heads 
the Personnel Department of the Company. 

The reelected directors are: Alden Anderson, President 
of the Capital National Bank, Chairman; Attorney Clyde H. 
Brand of Sacramento; Attorney A. I. Diepenbrock of 
Sacramento; H. B. Drescher, Sacramento capitalist; Samuel 
Frankenheimer, Stockton grain dealer; F. M. Grimshaw, 
farmer of Sloughhouse, Sacramento County; Arthur D. 
King of the King Lumber Company of San Francisco; 
Richard R. Lyman, Salt Lake Consulting Engineer; Senator 
Thomas McCormack of Rio Vista, Solano County; Mitchell 
W. Nathan of the Bon Marche, Sacramento; Henry 
Nichols, President of the Tubbs Cordage Company of 
San Francisco; George G. Pollock, Sacramento Contractor; 
W. W. Ray, Salt Lake Attorney; R. F. Schmeiser, Fresno 
farmer; E. A. Thompson of San Francisco, investments: 
Phillip Ware, attorney of Chico, Butte County; D. S. 
Wasserman of Sacramento; Cook, Cox, Dr. Gibbons, Lacy 
and Sherwin. 


STOCKHOLDERS’ DIVIDEND 


A 20% cash dividend on the par value of capital stock of 
California- Western States Life was announced February 
28th by President O. J. Lacy. The dividend amounts to $1 
a share, payable 50 cents per share on March 15 to stock- 
holders of record February 29, and 50 cents per share on 
September 15 to stockholders of record August 31. The 
amount distributed by the Company will total $174,809. 

Assets increased more than $2,350,000 in 1939 to $53,843,- 
769, while insurance in force increased $3,500,000 to $246,- 
141,242. The Company added $320,000 to surplus funds 
bringing the total capital, surplus and contingency reserves 


to $3,295,000. 


CANADA Life Assurance Company, 


Toronto, Canada 
1939 Figures 


At the company’s recent annual meeting the following 
figures were given for the operations of the year 1939: 
Unassigned surplus and special reserves increased $2,030,- 

(Continued on next page) 
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CONFUCIUS 
SAV? a.m, 


recent issue of Collier's reminds readers 

that, 2400 years ago, the real Confucius— 
not the synthetic sage of current wisecracking— 
remarked, "Life is really simple, but men insist 
on making it complicated.” 

There are some few, at least, who ask them- 
selves if_a like fate has not overtaken life insur- 
ance. An essentially simple plan of economic 
salvation, it is too often offered to the average 
prospect in a manner that bewilders and breeds 
misunderstanding. 
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A Symbol of Service 
Respected by the Owners 


of Great Southern Protection 
and Jealously Guarded by 


Every Great Southerner in the Field 


GREAT SOUTHERN 
LIFE INSURANCE COMPANY 


E. P. Greenwood, President 


HOME OFFICE HOUSTON, TEXAS 





















NONCANCELLABLE 
ACCIDENT AND SICKNESS 
INSURANCE FOR THE 


NEEDS YOU 


CAN'T 
FORESEE! 
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- 
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MONARCH LIFE INSURANCE COMPANY 


Life. i< a if and o(ch 







PARTICIPATING 

LIFE INSURANCE 
FOR THE NEEDS 
YOU CAN FORESEE! 





SPRINGFIELD, MASSACHUSETTS 





HAPPY 
BIRTHDAY 


EVERY birthday is a happy one to the many 
thousands of our policyholders who pass it, 
secure in the protection of their policies. ... 
And to us, February Ist was our own 24th 
birthday. We experienced a most happy one, 
too, for these reasons: 


NEW BUSINESS WRITTEN IN JANUARY 
$4,079,486 


WHICH EXCEEDED BY MORE THAN 
ONE-THIRD, OUR GOAL OF 


$3,000,000 


AND IN JANUARY OUR DELIVERED 
AND PAID BUSINESS AMOUNTED TO 


$2,186,760 
~ 


SHENANDOAH LIFE INSURANCE COMPANY, Inc. 


A Virginia Company 
HOME OFFICE ROANOEE, VIRGINIA 
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CANADA Life—Continued 


638 and now stand at $16,793,774 (this includes provision of 
almost $5,000,000 for dividends to policyholders): New life 
insurance, $61,100,000; life insurance in force, $810,200,000; 
assets, $274,000,000; gross rate of interest earned, 4.74%; 
net rate, 4.11%; total net premiums, $24,930,999. 


CENTURY Life Insurance Company, 
8th & Houston Streets, 
Fort Worth, Texas 


History 


This company has been incorporated as a stock legal 
reserve life company under the laws of the state of Texas 
November 18, 1938 and began business November 3, 1939. 
The authorized and paid-in capital is $250,000. The stock 
is on a no par basis, there being 25,000 shares outstanding. 
The original stock was set up on a basis to show, in addition 
to the $250,000 capital, a surplus of $105,000. The company 
states that the stock was placed without promotion expense 
by the President, W. J. Laidlaw. In December, 1939 the 
company reinsured the business of the Western States Life 
Insurance Company, Dallas, Texas, this business amounting 


to approximately $4,000,000. 
MANAGEMENT 


The company is controlled by its stockholders and all 
profits belong to them. 

William J. Laidlaw, President, graduate of University of 
Michigan, 1914; practiced law until 1919; insurance business 
since 1919 in various executive capacities; organized Gulf 
States Life in Dallas in 1927; President of Gulf States until 
December, 1932, when he sold control of that company to 
other interests; organized, and President of, Educators 
Life Insurance Company; organized Century Life. 

Earle E. Bailey, secretary, received degree of Master of 
Arts from Tulane University, 1927; taught mathematics at 
Whitworth Junior College 1928-1929; began insurance 
career in Actuarial Department of American National In- 
surance Company in 1930; 1935 went with the Rio Grande 
National Life, Dallas, where he remained until February, 
1936 when he accepted position as Assistant to Actuary 
of Gulf States Life, Dallas; upon merger of Gulf States 
Life and Southland Life, Dallas, he was made Assist- 
ant Actuary where he remained until his resignation in 
August, 1939; became Actuary and Assistant Secretary of 
Western States Life, a newly organized company; after 
death of founder of Western States Life, the late Fred M. 
Ledge, Jr., the business of Western States was merged into 
Century Life. 


KINDS OF INSURANCE WRITTEN 


The company writes Ordinary and Industrial Insurance 
on the non-participating plan. Non-medical life insurance 
is written between ages 0-45 with a maximum of $5,000 
between ages 15—40. 


GROSS AND NET LINES 


Amount limit (ages 25-50): Life and Endowment, $150,- 
000; Term, $150,000; With Disability, $100,000; With 
Double Indemnity, $10,000; Net Retention, $3,000. 


OFFICERS 


President, W. J. Laidlaw; Vice Presidents, R. C. 
Sweeney, W. L. Rawlings; Vice President & Agency 
Director, Layden L. Stroud; Secretary, Earle E. Bailey; 
Treasurer. George B. Parks;; Medical Director, Dr. P. M. 
Waltrip, Jr.; Consulting Actuary, Max Werkenthin; Gen- 
eral Attorneys, Rawlings & Sayers; Manager, Industrial 
Division, W. D. Crow. 

(Continued on page 884) 
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IGHTY pleasant it will be, when you're 60 

or 65, to start taking life easy. Probably you'll 
want to keep on living on the farm—that’s what 
most farmers prefer. But the big thing is to he 
able to take pleasant trips if you want to, getting 
mother away from the kitchen drudgery and giving 
the boys a chance at farming the place alone for 
a while. 


New that’s exactly what many farmers are doing, 
including some of your neighbors. They’re mak- 
ing sure, right today, of monthly incomes starting 
when they reach 60 or 65—making sure through 
Northwestern Mutual Retirement Insurance Plans. 


All you do is set aside each year with The North- 
western Mutual, a part of the cash you get from 
selling steers or hogs, lambs or milk or 
eggs, or any cash crop. 


Here’s an actual case that shows how 
one of these plans works: 

In 1920, a farmer (call him Joe 
Turner) took out a 20-year Endowment 





Policy for $5,000. He was 45 years old. By 1940, 

when he was 65, here’s what he had— 
PN ds a wakes ain aa doe bs $5,000.00 
Ne oe ee 4,195.50 
re a a aE ac See ee $ 804.50 


® Moreover, had he died at any time during 
those 20 years, his family would have re- 
ceived $5,000, payable in cash or a monthly 
income. 


These figures cover a completed 20-year period. 
They are not to be considered as a guarantee, or 
estimate of future results. They do show why 
Northwestern Mutual policyholders believe they 
chose a low-cost company. 


It doesn’t cost a penny to find out about these 
plans for a “Take-Life-Easy Fund”— 
just ask The Northwestern Mutual agent. 
He will tell you about this safe, strong, 
mutual legal reserve company with 
700,000 members of whom 100,000 are 
farmers. 


The NORTHWESTERN MUTUAL Life Insurance Company, Milwaukee, Wis. 


Among the advertising campaigns being carried on by The Northwestern Mutual in 
«) national magazines is a special campaign to farmers, which appear regularly in Success- 
ful Farming magazine. The advertisement shown above +vill appear in the April issue. 
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THE 


MANUFACTURERS LIFE 
INSURANCE COMPANY 
HEAD OFFICE @ TORONTO, CANADA 
Established 1887 


* 


INSURANCE IN FORCE 


(Including Deferred Annuities) 


990 


MILLION DOLLARS 


* 


ASSETS 
17 7'2 


MILLION DOLLARS 























CENTURY Life (Continued) 
DIRECTORS 


C. M. Butcher, Butcher & Sweeney, General Contractors; 
Marvin D. Evans, President, Morris Plan Bank; President, 
Marvin D. Evans Company; E. B. Ingram, President, 
Bucy-Ingram Lumber Company; W. J. Laidlaw, President. 
Century Life; J. H. Reynolds, Capitalist; Ed Sproles, Presi- 
dent, Sproles Motor Freight Lines; R. C. Sweeney, 
Butcher-Sweeney, General Contractors; Knox A. Thomas, 
President, Medcalf & Thomas, Dental and Surgical 
Supplies; A. F. Townsend, President, Fort Worth Transit 


Co., President, Texas Motorcoaches, Inc.; Dr. P. M. 
Waltrip, Sr., Physician and Surgeon; Rawlings & Sayers, 
General Attorneys; George Fairtrace, City Manager; 
H. H. Morse, Realtor. 

TERRITORY 


Texas only. 
RESERVE BASIS 


Full Level Premium (Term); Modified Preliminary Term 
(Illinois Standard); Full Preliminary Term. Interest 34%. 


COLONIAL Life Insurance Company, 
Jersey City, N. J. 


Elects New Officers 


The Colonial Life, at the annual meeting of the Board 


of Directors, March 7, 1940, elected John Yarrick, formerly 


Secretary and Assistant Actuary, as a member of the Board 
and Associate Actuary. Charles F. Nettleship, Jr., formerly 
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Assistant Secretary and Assistant to the President, was 
elected Secretary of the Company. Frederick G. Thompson, 
formerly Assistant Agency Supervisor, was elected to the 
office of Assistant Secretary. All other officers were re- 
elected. 


COLUMBIAN NATIONAL Life Insurance 


Company, Boston, Mass. 


Reports 1939 Progress 


The average life policy written by the company increased 
still further last year to a new high of $3,734. This is an 
increase of $105 over 1939. Life insurance in force showed 
a gain during 1939 of $1,890,000, bringing the company s 
total at the end of the year to $177, 742,000. The company’s 
financial statement shows assets of $48,138,785. 

Surplus, including $2,000,000 capital, for the protection 
of policy holders as of December 31, 1939 was $3,529,068. 
Included in the above is a special contingency reserve 
against real estate which was increased in 1939 from $325,- 


000 to $500,000. 


COMMONWEALTH Life Insurance Company, 
619 Palace Building, 
Tulsa, Okla. 


Being Organized 


The Commonwealth Life Insurance Company has been 
incorporated in Oklahoma to write insurance but has not 
as yet been licensed as it is in the stock selling stage. The 
President of the company is George Kabureck, who, in the 
past, was engaged in the life insurance business in Illinois. 
Mr. Kabureck informs us that the authorized capital is 
75,000 shares; 50,000 shares of which are qualified to be 
sold at $5 per share, which will produce for the company 
a $100,000 capital (par value $2) and $150,000 surplus—less 
whatever commissions and organization expenses are 
involved. Mr. Kabureck was Secretary and General Man- 
ager of the Citizens National Life Insurance Company, 
East St. Louis, Illinois, which was reinsured in the 
American Bankers Insurance Company of Jacksonville, 
Illinois in July, 1931; he resigned as Secretary, Treasurer 
and Director of the Eagle National Life Insurance Com- 
pany, Decatur, Illinois in April, 1929; he was President of 
the Commonwealth Life Insurance Company, Springfield, 
Illinois in 1931. 


CONNECTICUT GENERAL Life Insurance 
Company, Hartford, Conn. 


Stockholders’ Dividend 


On March 15th the directors declared the regular 
quarterly dividend of 20 cents per share to stockholders of 
record March 19th, payabie April Ist. 


CONNECTICUT MUTUAL Life Insurance 
Company, Hartford, Conn. 


Extends Non-Medical Limits 


“Because of its favorable experience in the field of non- 
medical life insurance. the (Connecticut Mutual has in- 
creased the amounts of life insurance which may be issued 

al 
on this basis on both male and female lives,” stated Harold 
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|’. Larkin, vice president of the company, in announcing 
the new limits. The company will now consider a maximum 
amount of $5,000 on a male and $3,000 on a female life in 
any twelve months’ period, these limits formerly being 
$3,000 and $2,000 respectively. Non-medical insurance is 
issued by the company on male lives aged 14-40 and on 
females 16-40. In the case of a female life the maximum 
amount of non-medical insurance which may be applied 
for in a twelve months’ period is also increased to $5,000 
if a satisfactory medical examination has been submitted 
and standard insurance granted within the year. 

Mr. Larkin also announced that disability benefits may 
now be applied for by female applicants on the non-medical 
basis. 

The Connecticut Mutual is a pioneer in the field of non- 
medical life insurance, w riting its first policy on this basis 
in 1925. The privilege of w riting this type of insurance is 
extended to those representatives who have completed the 
company’s educational course and who have fulfilled stated 
production requirements. 


DIRECTORS RE-ELECTED 


At the 94th annual meeting of Connecticut Mutual policy- 
holders, held at the home office on Iebruary 28, James Lee 
Loomis, William R. C. Corson and Graham H. Anthony 
were re-elected directors to serve for a term of four years. 
Mr. Loomis is president of the Connecticut Mutual, Mr. 
Corson is president of the Hartford Steam Boiler Inspec- 
tion and Insurance Company, and Mr. Anthony is president 
of Veeder-Root, Inc. Policyholders also re-elected to the 
policyholders’ auditing committee are the following: Harvey 
W. Corbin, Freeman A. Linstead, George F. Kane, and 

Carleton E. Sanford. 


H. O. BUILDING ADDITION 


James Lee Loomis, President of the Connecticut Mutual, 
has announced that the company plans to build a large addi- 
tion to its present home office. The building will start soon 
and the builders hope to get it under cover by next winter 
so that the progress of work can proceed during the winter. 
The addition will provide about forty per cent more floor 
space for the home office. 

The addition is necessary at this time in order to provide 
for expansion of various departments of the company. The 
new addition will be 150 feet long extending to the south 
from the rear of the building. It will have six floors, the 
first floor, the ground floor and basement to be 95 feet 
wide, and the second floor, third floor and attic to be 60 feet 
wide. The addition will provide approximately 70,000 feet 
of floor space, or 900,000 cubic feet. The architects and 
builder are those w ho worked on the original building in 
1926 and on the small addition which was built in 1932. 
The arcnitects are Morris & O'Connor of New York City, 
and the builder is Robert Gleen of New York City. 


CONTINENTAL Assurance Company, 
Chicago, Ill. 


F. A. Heath Appointed 


Forrest A. Heath, formerly Supervisor of the Group 
Insurance Division of the Metropolitan Life at Detroit, has 
been appointed assistant to Executive Vice President Roy 
Tuchbreiter of the Continental Casualty Company and 
Continental Assurance Company. Mr. Heath for the last 
several years has been associated with the Group Depart- 
ment of the Metropolitan and prior to that was Superin- 
tendent of Agents of the Kenneth Watkins Corporation, 
formerly general agent for the General Accident for the 
State of Michigan. His title will be that of Assistant to the 
Vice President. Mr. Tuchbreiter is the head of the agency 
operations of both the Life and Casualty Companies. 
Because of Mr. Heath’s experience along both life and 
casualty lines he should fit very well into the Continental 
Companies’ agency activities. 
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DEARBORN Insurance Association, 
Chicago, Ill. 


Examined 


This Association, licensed as a burial society, has been 
examined by the LIllinois Insurance Department as of 
October 31, 1939. The examiners found total admitted 
assets of $12,038; liabilities of $2,179, and a membership of 
2.251. The examiners stated the Association’s cash position 
“is ample for current operating needs.” Upon filing the 
report the Director of Insurance for Illinois made the 
following recommendations: 


“(1) The Association’s by-laws should be amended to 
conform to the provisions of the amended Articles 
of Association and to provide for certain corporate 
requirements including the following: 

(a) Age of members. 

(b) Maximum benefits. 
(c) Directors’ meetings. 
(d) Quorum requirements. 


“(2) Separate expense, claim and reserve funds must be 
maintained or the by-laws amended to coincide with 
the Association’s accounting practices. 

(3) Policy fees and first month’s premiums collected 
must be properly reflected on the Association’s 
books of account. 

“(4) When a claim is settled by a refund of all premiums 
paid by the certificate holder, the payment should 
include the membership fee and the first month’s 
premium actually paid by the certificate holder.” 


EQUITABLE Life Assurance Society, 
New York, N. Y. 


1939 Results 


Life insurance policyholders are average men and women 
and not accountants or statisticians and they cannot be 
expected to be interested in a compilation of figures unless 
they are simplified and interpreted in human terms, Thomas 
I. Parknson, president of the Equitable Life stated in an- 
nouncing a “humanized” report to Equitable policyholders. 

“The annual report of a life insurance company is essen- 
tially the story of life insurance ‘at work’ and in giving the 
hgures on our year’s operations we have endeavored to ex- 
plain simply and clearly, with the aid of pictures, just how 
life insurance works,” Mr. Parkinson stated. An average of 
$547,905 a day was paid out to living policyholders and bene- 
ficiaries during 1939, or a total of $199,985,481 for the year, 
the report discloses. Of this total, $35,023,648 was paid in the 
form of dividends, bringing aggregate dividends paid to 
policyholders by the Society in its 80 years of operations 
above the billion-dollar mark. Assets of the Society in- 
a to a total of $2,401,891,529 on December 

“These assets are large only because they are the com- 
bined funds of the 2,400,000 ‘partners’ in the Equitable 
Society who, by spreading the financial risks of death and 
old age over such a large number of persons, create addi- 
—— security for the individual policy,’ Mr. Parkinson 
stated. 

Breaking down the story of what happened to the pre- 
mium dollar in 1939, the report shows that for each $1 paid 
in by the policyholder, 28 cents was added from earnings 
on the Society’s investments. Of this total of $1.28 of 
income, 53 cents was required to pay benefits to policy- 
holders and beneficiaries and 45 cents to increase reserve 
funds to provide for payment of future benefits, 98 cents 
thus being used for present and future benefits to policy- 
holders. Expenses required 10 cents, taxes 2 cents, while 
4 cents was used to increase contingency reserves and 
surplus. The remainder of 14 cents was paid to policy- 
holders as dividends. 
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The 10th Oldest Life 
Insurance Company 
in America 


1850-1940 


This yeat we celebrate our 


90th ANNIVERSARY 


Looking ahead from this vantage 
point of 90 years, we believe that 
still larger opportunities for con- 
structive public service lie ahead 
for all of us engaged in this great 
social force known as life insur- 
ance. Our present agents, and those 
who will join us in the generations 
to come, will receive every assis- 
tance we can give them to partici- 
pate fully in this development of 
a wider usage of life insurance. 


THE UNITED STATES 
LIFE INSURANCE COMPANY 


in the City of New York 
101 FIFTH AVENUE, NEW YORK, N.Y. 
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New insurance paid-for during 1939 was $380,802,524, the 
average size of the new ordinary policies being $2,588, or 
the highest since 1932. Total insurance in force at the end 
of 1939 was $6,936,216,489. 

Group life insurance, which was originated in this country 
by Equitable in 1911, increased $196,380,229, bringing the 
total of Equitable group life insurance in force above the 
two-billion mark to $2,194,641,311. Discussing the Society’s 
investments, Mr. Parkinson pointed out that the total value 
of the bond and stock holdings exceeded the value at which ~ 
these securities were carried on the Society’s balance sheet 
by more than $750,000 at the year-end. 

Other highlights of the Society’s financial operations 
during 1939 were: Ninety-seven per cent of all interest 
falling due on mortgage loans during the year was collected. 
No asset value is assigned to interest on mortgage loans on 
which any interest is one year overdue. The net operating 
earnings on the foreclosed real estate, after all expenses 
including taxes and repairs, were 3.24% on the value at 
which this real estate is carried in the Society’s statement, 
compared with 2.94% in 1938. The Society sold 2,233 
properties during 1939 for a total consideration of $15,381,- 
840, at a profit of 6.7% on book value. The low level of 
general interest rates is the No. 1 factor in life insurance 
costs today, and continuation of the decline inevitably 
means higher insurance costs for policyholders, Mr. Parkin- 
son stated, adding: “This trend stems directly from a 
national policy of ‘cheap money’ which artificially reduces 
the rate of interest. The cost of life insurance has now 
become largely a question of what public policy will perrit 
the life insurance companies to earn in the way of interest 
on their investments. Life insurance is a great economic 
and social force in the life of the nation. And anything 
that tends to raise the cost of this protection imposes a 
hardship on the 63,000,000 thrifty and foresighted Ameri- 
cans who rely on their policies to safeguard their families 
and provide a measure of security for their own old age.” 

The Society’s administrative expenses were $604,714 

(Continued on next page) 
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EQUITABLE Life Assurance—Continued 


lower in 1939, and its total expenses, including commissions 
and taxes, were $1,494,706 lower. There was an additional 
“savings” of about $2,000,000 through an improvement of 
4% in the Society’s mortality experience. Average net rate 
of return on aggregate ledger assets, after investment 
expenses, including taxes on assets, was 3.38 per cent, com- 
pared with 3.45 per cent in 1938. “If,” Mr. Parknson said, 
“the Society had been able to earn an average net rate of 
return on the aggregate of its assets of 4.69 per cent, which 
was actually earned in 1932, interest earnings in 1939 would 
have been $29,000,000 larger than they were. Obviously, 
this is a far greater sum than could possibly have been 
offset by any conceivable reduction in expenses and in 
mortality.” 

Quoting from his annual report to the Board of Directors, 
Mr. Parkinson stated that despite difficulties of finding 
ample opportunities during the year for investment of a 
character suitable for life insurance funds, the Society in- 
vested $271,788,853 in corporate securities, the average 
yield on which was 3.46%. 


“The fact that rates of interest have persistently re- 
mained low has continued during 1939 to play a very im- 
portant part in determining the policy followed with respect 
to the investment of the funds entrusted to our care,” Mr. 
Parkinson added. “The limited demand by enterprise for 
new capital and a large volume of funds competing for 
investment have restricted the opportunities for the em- 
ployment of the funds of our policyholders. In large 
measure, discretion in the administration of these funds 
was controlled by the question whether to maintain a rela- 
tively strong liquid position or to invest in long-term obli- 
gations at very low yields. An adequate rate of interest is 
fundamental in the conduct of our business and to the 
extent that cash and short-term securities increase in 
relation to our total assets there is, of course, a correspond- 
ing limitation placed upon earnings. During 1939, the 





Society had in hand a substantial volume of investable 
funds resulting from insurance operations, as well as from 
redemptions and some sales of securities. But so long as 
it was possible to realize an average net rate of return of 
approximately 344% on ledger assets, the maintenance of 
a relatively strong liquid position, rather than making long- 
term commitments at low rates, was felt to be the wiser 
course. New conditions may arise which again will bring 
about an increase in interest rates. Under all the circum. 
stances, it would seem that large commitments in long-term 
bonds at low yields are not indicated at the present time.” 


Unassigned surplus of the Society rose $5,083,736 during 
the year to a total of $83,895,658. This amount was in addi- 
tion to other surplus funds consisting of the contingency 
reserve for real estate in the amount of $5,000,000 and to 
the contingency reserve for Group Life insurance in the 
amount of $1,867,000, making total funds available for con- 
tingencies $90,762,658. 


EQUITABLE Life Insurance Company, 


Des Moines, lowa 


February Gains 


The Equitable Life of Iowa recorded a gain in paid busi- 
ness volume for February of nearly $500,000 over the paid 
business volume secured in January. Total paid production 
for February was $3,667,916. Total for the year to date is 
$6,869,394 


FARM BUREAU Life Insurance Company, 
Columbus, Ohio 


Increases Dividends 


The Farm Bureau Life announces that its dividend 
schedule effective May 1, 1940 will be 25% above the pre- 
vious scale. The interest rate allowed on accumulated 
dividends and instalment settlements will be 3144%—3% on 
all policies issued on and after September 1, 1939. The 
company does not have a modified schedule of dividends 
for policies with disability benefits. 


FARMERS & TRADERS Life Insurance 
Company, Syracuse, N. Y. 


Favorably Examined 


This company has been examined by the New York 
Insurance Department as of December 31, 1938. While the 
examiners made a number of small changes in the com- 
pany’s accounts, the final report differs but little from that 
prepared by the company and published in Best's Life 
Insurance Reports, 1939 edition. Admitted assets were 
found by the examiners as $8,989,907, an increase of some 
$13,000 as reported by the company, and a surplus of $422.,- 
150, a decrease of about $5,000 from the company’s figure. 
Income was listed by the examiners as $1,580,849, a very 
slight change from the company’s figure, and disburse- 
ments were shown as $934,011, exactly as reported by the 
company. 

The examination was generally favorable, and disclosed 
that the company has conservative methods in dealing with 
mortgages and real estate. The examiners made a number 
of suggestions regarding improvement in detail in the com- 
pany’s accounting systern. 
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FIDELITY Life Association, 


Fulton, Illinois 
Report of Examination 


This fraternal beneficiary society was examined (Associa- 
tion) as of September 30, 1939 by the Insurance Depart- 
ments of the states of Illinois, Iowa and Minnesota. The 
statement prepared by the examiners as of that date 
showed: total income for the period, $1,411,421; total dis- 
bursements, $1,194,540; admitted assets, $11,318,865: total 
certificate reserves, $9,470,622, (which figure includes re- 
serves on the American Experience 4% Table $8,324,415; 
National Fraternal Congress Table 4%, $774,398; American 
Experience 3%49% Table, $199, 073; Standard Industrial and 
American Experience 342% and 4% for Juvenile business, 
$49,568); a special reserve was set up by the examiners in 
the amount of $400,000, $250,000 being assigned for possible 
losses in real estate and $150,000 for possible losses under 
the mortgage account. Total liabilities, including the $400,- 
000 reserve, amounted to $10,231,642 and unassigned funds, 
$1,087,224. New certificates written during the year 1939 
up to September 30th, $3,423,042; certificates revived, $828, - 
479; certificates increased, $7,314; outstanding insurance 
as of September 30th, $51,392,191 compared to $51,477,960 
outstanding as of December 31, 1938. The Insurance 
Department instructed the Society to take steps to liquidate 
its investment in real estate and also ordered that it dispose 
of certain real estate mortgage loans which do not meet 
the requirements of the insurance statutes. In reviewing 
the bonds the examiners give a total book value of $6,390,- 
266, an allowed value of $6,231,191; market value, $6,064,370 
The sum of $159,074 representing the excess of the aggre- 
gate book value of bonds over the aggregate allowed value 
was deducted as an asset not admitted. 


FIDELITY UNION Life Insurance Company, 


Dallas, Texas 
Report of Examination 


This company was examined as of October 31, 1939 by 
the Insurance Department of the state of Texas and the 
report of the examiners was favorable to the company. The 
examiners did state that the Insurance Department’s at- 
tention had previously been directed to the investment of 
the company in the stock of First National Bank, Dallas, 
Texas aggregating $49,250 (common stock) book value, 
which amount thus invested is in excess of 5% of the com- 
bined capital and surplus of the company and according to 
the examiners is therefore in conflict with provisions of 
Article 4725 of the Statutes of Texas. The statement of the 
examiners as of October 31, 1939 shows Admitted Assets, 
$3,736,789; Net Reserve, $2,807,152; Capital, $300,000; Sur- 
plus, $286,241; Contingency Reserve, $39,000; Total Income 
for the period, $808,778; Total Disbursements, $415,534; 
Insurance in Force, $26,307,196. 


GENERAL AMERICAN Life Insurance 
Company, St. Louis, Missouri 


1939 Figures 


Total policy payments during 1939 by the General Ameri- 
can Life amounted to $14,009,401.42, and from September, 
1933, to Dec. 31, 1939, General American Life has made 
policy payments totalling $109,935,258. 

Total earnings for the company during 1939, according 
to the company, including profits from the sale of capital 
assets, amounted to $2,300,010.84, an increase of 13 per cent 
over 1938. “On Dec. 31, 1939,” the report continues, “our 


(Continued on next page) 
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Teamwork is part and parcel of all Bankerslife 
field activities. Salesmen, managers, Home Office, 
pull together. 


Late in February, Vice President W. W. Jaeger, 
Bankerslife field chief, sent the following message 
to Bankerslife salesmen: 


GOLD CARD DIARY 
IS 34 TO 1 SHOT 


Play this Plan for Big Winnings 
In Onward March Race 


Thirty-four dollars back for every dollar in- 
vested was the record of the Gold Card Diary 
Plan for the 1938-39 season. 

That great “long shot’’ record was com- 
piled in a long race in which: 


1. 67,981 Gold Cards were mailed. 


2. 10,295 Inquiry Cards were received. 
(15 per cent of mailings.) 


3. 1,414 applications were written. 
(14 per cent of inquiries.) 


4. $3,300 average application. 
5. $4,672,387 of new business written. 


Comparative results for the 1939-40 season 
are now being recorded. 

Bankerslife Name-in-Gold Morocco leather 
diaries for 1940 are highest class merchan- 
dise. Many thousands of good Bankerslife 
prospects still want these diaries. Why not 
see that they get them? Play this sure 34 to | 


shot today. 
\ 


Response from the field was practically unani- 
mous. By mid-March nearly every active salesman 
had sent in his prospect list for Gold Card Diary 
mailings. 


BANKERS LIFE 
DES MOINES COMPANY 
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The Columbus Mutual 
Offers— 


First—Low Cost Insurance to Sell. 


Second—Liberal Commissions for Selling It. 
(An Unusual Combination) 


C‘hird—Ideal Working Conditions. 


Vested Renewals— 

Unrestricted Territory— 

Automatic Promotion— 

Equality of Opportunity— 

The Right to Build Your Own Agency— 


COLUMBUS MUTUAL LIFE 
COLUMBUS, OHIO 





GENERAL AMERICAN Life—Continued 


bond portfolio had an actual market value of more than 
$2,100,000 in excess of the amount at which this item is 
carried in our statement. The company’s excellent liquid 
position has been enhanced, United States government 
bonds and cash balances having been increased by approxi- 
mately $3,400,000. Despite this and the fact that sound 
investments possessing a satisfactory interest return are 
dificult to procure, our net average yield on mean ledger 
assets in 1939 was 4.17 per cent, a slight increase over 1938.” 
New ordinary business issued and paid for was more than 
nine per cent greater than in 1938. In the group depart- 
ment, master group contracts embracing 330,339 individual 
insurance policies were being administered as of Dec. 31, 
1939, representing an increase of 16,968 individual policies 
over Dec. 31, 1938, with a substantial gain in group life 
insurance in force. The commercial accident and health 
department showed an increase in earned premiums. 


GLOBE Life Insurance Company, 
Chicago, Illinois 


Misleading Literature 


A small pamphlet, under the title of this company, states 
that “BEST” (apparently the Alfred M. Best Company, 
Inc.) gives this company an “excellent rating.” In a second 
reference the pamphlet states that “BEST” gives the Globe 
Life a “fine rating.” We have not assigned any such ratings 
to this company. The company is not among those recom- 
mended by us. 
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GRANGE MUTUAL Life Company, 
Nampa, Idaho 


Examined 


This fraternal benefit society has been examined by the 
Insurance Departments of Idaho and Washington, as of 
December 31, 1939. The examination shows admitted 
assets, $202,639; liabilities, $161,100; and a surplus to policy- 
holders of $41,538. Insurance in force amounts to $3,744,765 
and gross premiums and deposits received, $110,541. Assets 
consist of cash, $36,422; bonds, $60,480; mortgage loans, 
$71,334; real estate owned (being the home office building), 
$14,075; agents’ balances, $3,604; policy loans, $1,059, total 
ledger assets being $186,975. Reserves are set up on the 
American Experience Table and 34%, an amount on the 
net basis of $80,073. 

The examination was routine and disclosed no unusual 
items. The examiners concluded with: 


“The company has had a steady growth during the few 
years of its operations. The present management is 
prudent and conservative in the investing of company 
funds and has been economical in the operations of 
the company. The present condition of the company 
is sound and is entitled to the utmost confidence of the 
members of the Grange wherever it may operate.” 


GUARDIAN Life Insurance Company of 
America, New York, N. Y. 


Family Guardian Policy 


This company has issued a new Family Guardian policy, 
which is a combination of $2,000 Ordinary Life and $3,000 
Twenty Year Term insurance, issued for a minimum 
amount of $5,000. After 20 years not only death benefits 
but also premiums, cash loan, paid-up and extended term 
values as well are exactly the same for each unit of cover- 
age as on a $2,000 Ordinary Life policy issued as of the 
original age and date. The policy is issued only in multiples 
of $2,000, with $5,000 being the minimum, to male applicants 
between ages 21 and 45. Premiums of course reduce after 
20 years to that on the Ordinary Life policy alone. 

The policy provides for attained age conversion of the 
20 Year Term to a regular form of insurance within 
15 years from date of issue. Should it be converted, two 
policies would be issued: (1) an Ordinary Life policy of 
$2,000 issued as of original age and date; and (2) a policy 
on any annual premium Life or Endowment form issued 
as of attained age and date for an amount not exceeding 
$3,000 for each original unit of coverage. The automatic 
feature is extended term insurance, which covers $5,000 up 
to the first 20 years from original date of issue, and then 
$2,000 thereafter, to correspond with the protection offered 
by the original unit. 

Illustrative tables of premiums, rates and values are as 
follows: 


FAMILY GUARDIAN POLICY 


Unit of Coverage: $5,000 insurance during first 20 policy 
years, $2,000 thereafter 


Cash Value 


Age Ist 20 Yrs. Thereafter at End of Net Cost 








Reg. W.P. Yr.2 5 10 20 10Yrs. 20 Yrs. 

po ett f aan ‘ f A. ‘ 

21 $54.13 1.90 $36.80 1.36 $2 54 170 398 $436.56 $860.84 
25 58.20 2.16 40.28 1.58 2 68 198 461 475.78 937.90 
30 65.62 2.64 45.70 1.98 7 87 240 552 547.74 1079.60 
35 79.09 3.45 52.70 2.54 16 112 292 655 679.52 1340.46 
40 99.37 4.93 61.88 28 143 354 767 878.46 1735.04 
45 129.22 7.70 74.16 43 181 474 883 1171.96 2317.86 
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A BRIEF DIGEST...DECEMBER 31, 1939 
usual 
Paid to Policyholders and Beneficiaries in 1939 ........................---- $210,625,618 
cia Increase of $9,130,681 over 1938 
nt is — Total of such payments during the past ten years exceeded $2,180,000,000 
ipany § 
ns of Ff I I cic owicwasdnd dhebecddccescvevecencccedeucs $6,830,834,796 
f the Increase of $37,008,487 over Dec. 31, 1938 
: rr . . cenvhsdndacdstnbaccesvabwhudd de deddchédios $427,756,600 
Increase of $4,939,100 over 1938 
| Surplus Funds reserved for General Contingencies, Dec. 31, 1939...... .. $125,639,022 
Increase of $1,083,811 over Dec. 31, 1938 
| Voluntary Investment Reserve, Dec. 31, 1939. ............ ccc cece eee 50,000,000 
. Increase of $5,000,000 over Dec. 31, 1938 
| Total reserved for Contingencies.................cccccccccccceces jrerewewn $175,639,022 
icy, . Dividends payable to Policyholders in 1940. .............. 0. ccc cece ee eeees $39,216,872 
; 
mum f§ The market value of all bonds on December 31, 1939 was 
~ $55,000,000 in excess of the value at which they are shown in the assets below. 
ver- ; 
i 2 ASSETS LIABILITIES 
me © Cash on Hand, or in Bank... ............00.. 0000005: $67,927,082.39 Insurance and Annuity Reserves..................+:. $2,245,682,435.00 
after ff => States Government, direct, or fully guaranteed Present Value of Amounts not yet due on Supplementary 
‘i betes hasabadipe siabisnss tedse~rs ohaces toe pe ones Nh ctulnce bugis Acteabacenondonesehoa 147,366,448.04 
the &f Sate, County rion ehoeccsanadamamaliaa 31'887'383.00_-_- Dividends Left with the Company..............00000-. 118,930,277.31 
thin § Railroad, Pobiie Utility, Industrial and other Bonds... 615,596,078.35 Other Policy Liabilities................0.0..0ce0eeee 15,898,719.23 
“pe Preferred and Guaranteed Stocks..................... 86,064,795.00 Premiums, Interest and Rents Prepaid................ 11,091,117.08 
licy Ff Real Estate Owned (Including Home Office)... ...... .. 123,135,251.65 Miscellaneous Liabilities...................0.c00e08. 3,505,635.85 
4 & First Mortgage Loans on Real Estate a : T 4.947.956.39 
fin | $488,108.11 Aone el liens subject to . 450,586,021.57 Estimated Taxes........ ann senses Miata se aneeioeses ies 9 9 
— Oe a 329,117,047.42 Dividends payable to Policyholders in 1940............  39,216,872.00 
Tin : tet inealum.... Stall aes 29,323,995.01 Voluntary Investment Reserve. . .....  50,000,000.00 
hen : a Uncollected and Deferred Premiums. . .. ag Surplus Funds reserved for General Contingencies bibvign 125,639,022.00 
a Fe FERGIE SR CSRS CREPE TOO 
I AGS eee a RR $2,762,278,482.90 GR chi icy su nndeenewne teanenacts $2,762,278,482.90 
Pe as 
uri valued a n a ted with Governments, S and Trus 
oeeeneee . —— a ng ‘ae ——— ore iaitcies carried at par 9 hae mt i 
A more complete report containing a list of securities 
licy ff owned by the Company will gladly be sent upon request. 
| BOARD OF DIRECTORS 
t | ALFRED L. AIKEN THOMAS A. BUCKNER CHARLES D. HILLES EDWARD L. RYERSON, Jr. 
Vrs. President Chairman a Board New York State Resident Mana —— Vice-Chairman, Inland Steel Co. 
JAMES ROWLAND ANGELL NICHOLAS MURRAY BUTLER Employers’ Liability Assurance Chairman, 
a Educational Counselor o, President, Columbia Untoersity HALE HOLDEN Joseph T. Ryerson & Son, Inc. 
0.84 m Broadcasting —— A. a - Chstrnan. Southern Pacific Co., HARPER SIBLEY 
Cannon M r 
| eeemeeny ey GEORGE :B. CORTELYOU HERBERT HOOVER pyr 
).46 ARTHUR A. BALLANTINE SS nary jot is _ Former President of States ALFRED E. SMITH 
5.04 Lawyer PERCY H. JOHNSTON . 
CORNELIUS N. BLISS WILLIAM H. DANFORTH Chairman of the Board, Empire State, Ine. 
7.86 Retired . Chstrmen of the Board, Chemical Bank & Trust Co. 
on- Purina Co. J. BARSTOW SMULL 
HENRY BRUERE ROBERT E. DOWLING WILLARD V. KING Vice-President, 
ws President, Bowery Savings Bank President, City Incesting Co. Retired Banker J. H. Winchester & Co., Ine. 
MORTIMER N. BUCKNER JAMES G. RD GERRISH H. MILLIKEN PERCY S. STRAUS 


Ghet men the Board. Cc. , President 
he New Vth Trost Co. Radio Corporation of America Deering, Milliken & Co. President, R. H. Macy & Co., Ine. 





SENSIBLE .... 
oo eee 


SYSTEMATIC ... 
The Modernized Systematic Savings 


Age No Refund Cash Refund 10 Yrs. Certain 
M. F Ann. Mo. Ann. Mo. Ann. Mo. 
40 45 $46.63 - $3.80 $43.46 $3.55 cies _— 
45 50 50.88 4.14 46.32 3.78 $49.98 $4.07 
50 55 56.28 4.57 49.75 4.05 54.73 4.45 
55 60 63.30 5.13 53.84 4.38 60.51 4.91 
60 65 72.53 5.85 58.79 4.77 67.39 5.44 
65 70 84.76 6.79 64.80 5.24 75.40 6.07 
70 75 101.44 8.08 72.05 5.81 84.04 6.74 
75 80 124.37 9.80 80.81 6.49 92.61 7.40 


Amount of Immediate Annuity Purchased by $1,000 





Policy 


An endowment policy that permits a policy- 
owner to build up a savings fund with a guaran- 
teed interest rate of 334%. . . Permits with- 
drawal of that fund at any time. .. Provides 
payment of the fund in addition to the face 
amount of the policy to the beneficiary if policy- 
owner's death interrupts the savings plan... . 


Ask About It 


BANKERS NATIONAL LIFE 
INSURANCE COMPANY 
Home Office Montclair, N. J. 


Ralph R. Lounsbury 
President 


Wm. J. Sieger 
Vice Pres. & Supt. of Agencies 


JOHN HANCOCK MUTUAL Life Insurance 


Company, Boston, Massachusetts 


Putnam Retires 


Guy W. Cox, President of the John Hancock Mutual 
Life Insurance Company of Boston, announces the appoint- 
ment of James A. Peirce as Advertising Manager to succeed 
Henry H. Putnam, who retires on April 1 

Mr. Peirce, who has been associated with the Advertisin 
Department of the John Hancock Company since 1925, 
graduated from Brown University, class of 1919. Before 
joining the John Hancock’s advertising staff, he was en- 
gaged in sales activities in the chemical field. 


KANSAS CITY Life Insurance Company, 
Kansas City, Mo. 


Rate Revisions 


The Kansas City Life Insurance Company revised pre- 
miums on Immediate Annuities, Combination Term and 
Ordinary Life, and Combination Term and 17 Pay Life 
effective January 1, 1940. An illustration of the new rates 
is given below: 


Comb. Term & O.L. Comb. Term & 17 P.L. 


Age lst3 Yrs. 4th & Subseq. Ist3 Yrs. 4th & Subseq. 
20 3=$8.15 $15.20 $8.15 $26.45 
25 8.40 17.15 8.40 28.70 
30 8.65 19.65 8.65 31.65 
35 9.05 23.30 9.05 35.50 
40 10.45 28.40 10.45 40.25 
45 13.00 35.10 13.00 46.30 
50 §=17.50 44.10 17.50 54.25 
55 24.50 56.30 24.50 65.00 
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LAMAR Life Insurance Company, 
Jackson, Miss. 


Favorably Examined 


This company has been examined by the states of Missis- 
sippi and Arkansas as of December 31, 1939, covering oper- 
oon St three prior years. The report was dated February 

The report is favorable and discloses no unusual items. 
Figures as of December 31, 1939 as reached by the exami- 
ners (which seem to follow closely the accounts of the 
company for the prior years in which a comparison was 
possible for us) showed total admitted assets of $14,838,- 
098, a surplus of $536,000, a capital of $300,000, a contin- 
gency reserve of $200,000 and a special reserve for fluctu- 
ation of assets of $114,215. 

As the examination disclosed no unusual items, we are 
not reprinting it. 


LIFE INSURANCE Company of Virginia, 
Richmond, Virginia 


Term to 65 


This company has issued a new policy, a Term to 65. 
Both waiver of premium disability and double indemnity 
may be issued with it, as well as a Family Income Rider 
(minimum policy $3,000) or the Mortgage Redemption 
Rider (minimum policy $1,000). The 20 year rider may be 
issued up to age 45; the 15 year and 10 year riders up to the 
maximum age limit for the policy, which is age 50. The 
minimum age limit is 20, the policy is offered to women, 
and is also available on the non-medical basis. It is con- 
vertible to age 60, carries a premium per $1,000 at age 35 
of $15.22, with a 20th year cash value of $88 and a cash 
value at this age of issue at 60 of $74. At age 45 the pre- 
mium is $19.98, the 20th year cash value, of course, zero, 
and the cash value at 60, $44. 


MARQUETTE Life Insurance Company, 


Chicago, Illinois 
Examined 


This company, licensed under the Assessment Legal Re- 
serve Life Act of Illinois, has been examined by the Illinois 
Insurance Department as of June 30, 1939. The examiners 
found Total Admitted Assets of $45,200; Liabilities, $37,- 
844, and gave the following summary of their findings: 


“(1) The statement of assets and liabilities as prepared 
on the basis of approved investment values com- 
mented upon herein reflects admitted assets in ex- 
cess of liabilities and policy reserves in the sum 
of $7,356.55. 

“(2) The company’s cash position is ample for current 
operating needs. 
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“(3) The settlement of policy claims for the period re- 
viewed were made in strict accordance with the 
policy provisions.’ 


METROPOLITAN Life Insurance 
Company, New York, N. Y. 


Group Plan Provided 


The Consolidated Lithographing Corporation, of Brook- 
lyn, N. Y., has adopted a double coverage group program 
which provides its employees with life insurance, supple- 
mented by sickness and accident benefits. Announcement 
of the 4 nee made by J. A. Voice, president of the corpo- 
ration. an is being underwritten by the Metro- 
politan Lite aetna. Company on a cooperative basis 
whereby the employees contribute a fixed amount and the 
employer bears the balance of the entire net cost. 

The plan provides $500 life insurance and $10 weekly 
sickness and accident benefits. It also provides for visiting 
nurse care and the distribution of pamphlets on health con- 
servation and disease prevention. 


MINISTERS MUTUAL Life Insurance 


Company, Boston, Mass. 


Report of Examination 


The Ministers Mutual Life was examined as of October 
31, 1938 by the Insurance Department of Massachusetts, 
and the report of the examiners was generally favorable 
to the company. Later information is available on this com- 
pany as per the December 31, 1938 statement which appears 
in Best’s Life Insurance Reports. Extracts from the 
October 31, 1938 statement as prepared by the examiners 
are given here only because they might be of historical in- 
terest. They are: Total Income for the period, $109,124; 
Total Disbursements, $86,657; Admitted Assets, $697,306; 
Unassigned Funds (Surplus), $11,417 (this had increased 
to $24,074 as of December 31, 1938). 

As some of our readers know, this company entered into 
a reinsurance and management contract with the Presby- 
terian Ministers Fund of Philadelphia December 31, 1936, 
under which agreement the Ministers Mutual operates in- 
dependently but all its policy contracts are guaranteed by 
the Presbyterian Ministers Fund. The Ministers Mutual 
agrees not to issue any policies, incur any expense, or to 
acquire or dispose of any investment without the approval 
of the Fund. No further quotations of the examiners are 
given here because the report was routine and disclosed no 
major criticisms. 


MONARCH Life Insurance Company, 
Springfield, Mass. 


Report of Examination Favorable 


The Monarch Life Insurance Company was examined as 
of December 31, 1937 by the Insurance Department of 
rant: although the report is dated December 26, 


The comments of the examiners were favorable to the 
company and the report is not being reviewed in any detail. 
Despite the fact that the examiners decreased surplus by 
$40,000 as the difference between book value and market 
value of real estate, other increases in the surplus on a 
number of miscellaneous items resulted in a net increase 
- — of $6,776 to a total of $674,340 as of December 
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MUTUAL Life Insurance Company, 
New York, N. Y. 


1939 Figures 


The Mutual Life of New York has a its balance 
sheet for the year ending December 31, 1939. February 1, 
1940 marks the completion of 97 years since its first policy 
was issued in 1843. In its 1939 report, the Mutual Life 
shows admitted assets amounting to $1,444,467,622, an in- 
crease over 1938 of $45,040,126. New insurance written in 
1939 was $201,732,621 and at the close of the year the Com- 
pany had 1,257, 221 policies in force representing insurance 
of $3,740, 731 467. Payments in 1939 to policyholders and 
their beneficiaries under their contracts amounted to $134,- 
155,356. The trustees have set aside $17,784,266 for divi- 
dends in 1940. The fund for general contingencies and de- 
preciation of securities, real estate mortgages and real 
estate at the end of the year stood at $51,423,482. 


NATIONAL LIFE AND ACCIDENT Insurance 
Company, Nashville, Tenn. 
Stock Dividend—New Director 
Official Promotions—1939 Report Reviewed 

Preparation of plans for an addition to the Home Office 
Building of the National Life and Accident has been 
authorized by the Company’s Board of Directors. The new 


building will join the present structure on the north, and 
(Continued on page 895) 
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NATIONAL LIFE & ACCIDENT—Continued 


will face on Seventh Avenue, being located on a lot re- 
cently purchased by the company for this purpose. The 
buildings will be connected so that the entire structure, 
new and old, will be utilized as one unit. Hart, Freeland 
and Roberts, local architects, are preparing the plans, and 
it is expected that construction work will begin as soon as 
plans are finally approved. 


Life Insurance in force increased during the year $6l,- 
228,481 advancing total life insurance in force to $706,866,- 
136, the highest figure in the company’s history. The an- 
nual report also recorded a reduction in the lapse ratio on 
weekly premium business, which was 13 percent more 
favorable than for the preceding year, and 9 percent better 
than any year in the company’s history. The increase in 
the company’s assets for the year was $9,533,317.70, a gain 
of 15 percent, which also established a new high for the 
company in this respect, the total assets reaching $72,607,- 
838.24 at the end of the year. 


NEW DIRECTOR 


At the meeting of stockholders the company’s Directors 
were re-elected and W. H. Julian, who retired January Ist 
as Western Territory Manager after more than 30 years of 
service, was added to the Board. Other Directors are C. A. 
Craig, W. R. Wills, C. R. Clements, Dr. R. E. Fort, E. W. 
Craig, E. B. Stevenson, W. S. Bearden, H. T. Polk, E. L. 
Stritch, J. E. Wills, Douglas Henry, J. Mac Peebles, 
G. Henry Tyne, G. E. White, Mrs. M. A. Craig, R. S. 
Cheek, and Ed. T. Seay. 


OFFICERS PROMOTED 


At the meeting of the Directors, all company officers 
were re-elected and the following additions were made: 
E. L. Stritch, assistant Vice President was made Vice 
President; W. S. Bearden, Jr., was made Assistant Secre- 
tary; Rufus E. Fort, Jr., was made Assistant Manager of 
the Ordinary Department and C. R. Ciements, Jr., was 
made Agency Secretary. 


STOCK DIVIDEND 


The National Life and Accident has declared a stock divi- 
dend consisting of 100,000 shares of a par value of $10. The 
capital increase was voted by the directors on February 
13th, and was issued February 2lst to stockholders of 
record February 20th. The company at the same time re- 
duced the rate of dividends, and the total cash dividend 
payable this year on the new capitalization of $5,000,000, 
will be $10,000 less than was paid last year under the 
$4,000,000 capitalization. 


NATIONAL Life Insurance Company, 
Montpelier, Vt. 


Slattery to Assist Field 


Announcement is made by the National Life of the elec- 
tion of Daniel Bobb Slattery as a new officer, with the title 
of assistant to Vice President Edward D. Field who is in 
charge of the company’s agency activities. Mr. Slattery, 
for twenty years successfully identified with the life insur- 
ance business and recently assistant to the vice president 
of the Penn Mutual Life Insurance Company, began his 
new duties March 4. 


He has had much experience both in the field and in the 
home office of the Penn Mutual, with which he has been 
connected since 1924, when as agency examiner he had the 
broad experience of visiting that company’s agencies all 
over the United States. In more recent years he has been 
highly successful in the direction of sales promotion for the 
Penn Mutual. He was closely associated with the late 
Frank H. Davis, who was so well and favorably known 
throughout the life insurance fraternity. Under Vice Presi- 
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That's one prime thing about The 
Waldorf. . .you take no risk in staying 
here on your New York trips. Big 
comfortable rooms, of course, each 
with private foyer. ..restaurants with 
the widest variety of menus and 
prices. . .the convenience of mid-town 
location with two bus lines at the 
door, and near-by subway. Youll 
save precious time, and add immeas- 
urably to the pleasure of your visit. 


THE 


WALDORF ASTORIA 


Park Avenue - 49th to 50th - New York 

















dent Patterson he was for a time the contact man for the 
company with agencies throughout the eastern zone of the 
United States. 

Although his duties with the National will not be those 
of publicity, Mr. Slattery has had much experience in that 
line and in 1928 organized the direct mail advertising of the 
Penn Mutual which won many national awards. He has 
been active in the Life Advertisers association and in 1936 
was its president, and for a number of years he served on 
the publicity committee for the Annual Message of Life 
Insurance. 


R. M. TRACY APPOINTED ASS’T TREASURER 


L. Douglas Meredith, newly-elected treasurer of the Na- 
tional Life, announces the appointment of Robert M. Tracy 
as assistant to the treasurer, effective April 1. Mr. Tracy 
is a certified public accountant, and for the past ten years 
he has been associated with the well-known firm of ac- 
countants and auditors, Lybrand, Ross Bros. & Mont- 
gomery, of 90 Broad Street, New York City. Mr. Tracy is 
the son of the late James E. Tracy of Burlington, who was 
on the RUTLAND HERALD staff for a number of years, 
and his mother, Mary R. Tracy, is still living in Burlington. 
He was a graduate of Rutland high school in 1925 and 
from the University of Vermont in 1930, with the degree 
of B.S. in commerce and economics. He is a member of 
the American Institute of Accountants and the New York 
State Society of Certified Public Accountants. 


NEW YORK Life Insurance Company, 
New York, N. Y. 


1939 Results 


Assets of the New York Life Insurance Company in- 
creased by $114,800,000 during 1939 and amounted to $2,- 


(Continued on next page) 
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NEW YORK Life—Continued 


762,000,000 on December 31, 1939, Alfred L. Aiken, Presi- 
dent, reports in his Annual ‘Letter to the Policyholders. 
“In valuing our assets at the close of the year, we have 
taken a realistic view of current conditions,” Mr. Aiken 
said. “All guaranteed and preferred stocks, and all bonds 
in default of either interest or principal or considered to 
be not amply secured, are taken in the assets at market 
values. Bonds deemed to be eligible for amortization are 
taken at their amortized values. If all bonds had been 
taken at market values, the Company’s assets, and like- 
ad its surplus, would have been increased by $55,000,- 


The largest single item in the assets, United States Gov- 
ernment bonds, direct or fully guaranteed, accounted for 
over one-fourth of the total admitted assets and exceeded 
$700,000,000. Commenting on the increase of almost $75,- 
000,000 in this item during the year, Mr. Aiken said, “Ob- 
ligations of the United States Government are still the 
largest source of supply of new high-grade investments.” 

In the assets, cash on hand or in bank amounted to 
$67,927,000, an increase of more than $17,000,000 over the 
previous year. Holdings of public utility bonds, $298,900,- 
000, increased by about $28,000,000. Canadian ‘bonds ag- 
gregated $81,800,000, a gain of approximately $17,000,000 
over the close of 1938; and industrial and other bonds, 
$49,600,000, were increased by about $14,800,000. Railroad 
bonds, $267,000,000, were about $10,800,000 less than at 
the close of 1938. Policy loans totaled $329,000,000, a de- 
crease of approximately $20,000,000. The total of first mort- 
gages on real estate and real estate owned was about the 
same as at the close of 1938. 

Discussing the Company’s liabilities, Mr. Aiken said, 
“By far the largest item is the sum of the insurance and 
annuity reserves which are calculated on the most con- 
servative bases used by American life insurance compa- 
nies.” 

Also in the liabilities is a Voluntary Investment Reserve 
of $50,000,000 to cover possible capital losses and fluctua- 
tions in the market values of securities. This item was 
increased by $5,000,000 as compared with the previous year. 
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Surplus funds reserved for general contingencies amounted 
to over $125,000,000, an increase of about $1,000,000. The 
sum of the two items reserved for contingencies exceeded 
$175,000,000. 

Reviewing the Company’s eptretons during the year, 
Mr. Aiken reported increases of $9,0000,000 in the amount 
paid to policyholders and beneficiaries, of about $5,000,000 
in new life insurance paid for during the year, and of ap- 
proximately $37,000,000 in total insurance in force at the 
close of the year. 

During 1939 payments to living policyholders amounted 
to $139,800,000, and to beneficiaries in death benefits, $70,- 
800,000. During the past ten years the total amount paid 
to policyholders and beneficiaries exceeded $2,180,000,000. 

New insurance during 1939 amounted to $427,756,600. On 
December 31, 1939 the Company had $6,830,834,796 of in- 
surance in force under 2,872,234 policies. 


NORTHWESTERN Life & Accident Insurance 
Company, Seattle, Wash. 


Increases Capital Stock 
Licensed to Write Life 


On November 17, 1939 this company completed the 
forms required for increasing the capital stock to $150,- 
000, and qualifying it to write life insurance, the author- 
ization being made on this date. On the same day the 
reinsurance agreement reinsuring the business of the Mu- 
tual Union Life Insurance Company of Seattle was ap- 
proved by the Department of Insurance for the state of 
Washington. 


OCCIDENTAL Life Insurance Company, 


Los Angeles, California 


Reduces Register Lien 


As of January 1, 1940, the Occidental Life has made 
another reduction in the lien on policies of the former 
Register Life, which as our subscribers will remember, was 
reinsured by the Guaranty Life of Davenport, lowa, sub- 
ject to these liens, and then the Guaranty later reinsured 
by the Occidental. This reduction is 12%, and brings to a 
total of 52% the reductions made. In addition to these 
reductions, the company has accumulated a contingency 
reserve of $26.65 on each $100 of lien, so that policyhold- 
ers are protected by this amount additional, and no doubt 
can look forward in the future (unless untoward events 
happen) to still further reductions from this source. 

The Occidental has kindly furnished us with a table 
showing all the reductions in liens that have been made, 
and has also shown the effect of not paying lien in- 
terest. Where lien interest is paid, it is a simple matter 
to compute the present lien, but where lien interest is not 
paid, which is often the case, it becomes more difficult. 
This table, however, will assist any interested in this mat- 
ter. 





Plus Less Lien 
Date Interest Reduction Amount 
4. 7-34 (Original Lien) $100.00 
12-31-34 2.94% 102.94 
12-31-35 4 107.06 
12-31-35 12% 94.21 
12-31-36 4 97.98 
12-31-36 12 86.22 
12-31-37 4 89.67 
1l- 1-38 6 84.29 
12-31-38 4 87.66 
l- 1-39 10 78.90 
12-31-39 4 82.06 
l- 1-40 12 72.21 
NED. a dud daswk'e deeandoer —- 
Less Contingency 
52% Reserve 26.65 
$45.56 
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There now exists a contingency reserve ameneing to 
$26.65 of the liens, and this means that all but $45.56 of the 
original $100.00 has been conserved for policyholders. The 
company is very hopeful that the entire lien can be ex- 
tinguished by 1949, which is the end of the fifteen year 
period under the Reinsurance Agreement. 


1939 FIGURES 


The Occidental Life reports business in force at $490,- 
142,709 on December 31, an all-time high and a gain of 
$37,324,732 for the year. The increase was 8.24%. The 
percentage gain in assets was even greater with the year- 
end figure standing at $65,912,861—a gain of $6,371,931, or 
10.7%. New paid business for 1939 totaled $77,708,556. 
The company’s total 1939 income of $18,290,673 exceeded 
disbursements by $5,776,911 while payment of $6,774,257 
to policyholders brought the total of such payments since 
organization to $59,622,783. Unassigned surplus, exclusive 
of reserves for policy dividends and contingent reserves 
for investment fluctuations, increased 22.8% to $2,126,372. 
Net interest of 3.93% was earned on invested assets during 
the year. 


OFFICERS RE-ELECTED 


All officers and directors of the Occidental Life of Cal- 
ifornia were re-elected at the annual meeting of stock- 
holders held March 6, 


OHIO STATE Life Insurance Company, 
Columbus, Ohio 


Dr. Schilling Retires 


After more than a third of a century of service with the 
Ohio State Life Insurance Company, Dr. C. E. Schilling 
has retired from active duty. Dr. Schilling was an original 
stockholder of the company and was its first medical direc- 
tor. He was made a director in 1908 and in 1922 moved 
from Canton to Columbus to enter upon full time service 
with the company. For many years he was vice president 
and a member of the executive committee. Dr. Schilling 
will remain a director of the company and serve as con- 
sulting medical director. 


PEERLESS Insurance Association, 
Chicago, Illinois 


Examined 


This company (licensed under the Burial Insurance Act 
of Illinois) providing burial benefits on a stipulated pre- 
mium plan, has been examined by the Illinois Insurance 
Department as of September 30, 1939. Admitted Assets 
were found at $7,679; Liabilities, $1,031, with total mem- 
bership of 2,208 persons. The examiners summarized their 
findings in the following points: 

“(1) Financial statement of this report reflects admitted 
assets in excess of liabilities in the sum of $6,648.22. 

“(2) Claim settlements appear to have been made in strict 
accordance with the provisions of the certificate con- 
tract.” 

However, the Director in filing the report, made the fol- 
lowing orders: 

“(1) A copy of the amended by-laws should be submitted 
to the Department of Insurance for approval. 

“(2) The Association must discontinue the practice of is- 
suing certificates on applications solicited by unli- 
censed agents. 

“(3) Expense disbursements have been in excess of the 
maximum amount provided in Section 346 of the IIli- 
nois Insurance Code and must be decreased. 

“(4) The entire amount of premium income has not been 
properly recorded on the books, a portion having 
been designated as membership fees. All premiums 
must be recorded as such on the books and records.” 
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“Double- Feature” Life Insurance 
Presented by Occidental Chgents 
* 


When Occidental representatives call 
on prospects, they are armed with 
two exclusive features—PERFECT 
PROTECTION and DOUBLE PROTEC- 
TION. These two points of superiority 
result in more and larger applica- 
tions. Alert men—interested in life in- 
surance as a profession—are invited 
to write Mr. W. H. Trentman, Vice- 
President, for details. 


s 
OCCIDENTAL 


LIFE INSURANCE COMPANY 
° LAURENCE F. LEE, PRESIDENT ° 











RALEIGH, NORTH CAROLINA 


PHOENIX MUTUAL Life Insurance 
Company, Hartford, Conn. 





Enters Texas 


The Phoenix Mutual Life was licensed in the state of 
Texas March 5, 1940 and has opened an office in Houston. 
Ardell T. Everett has been appointed Manager in that city 
with offices at 914 Main Street. 


POSTAL Life Insurance Company, 
New York, N. Y. 
1940 Production Figures 
The Postal Life Insurance Company reports that the 
January and February new paid business this year 


amounted to $720,438 compared to $615,661 for the same 
month of 1939, 


POSTAL NATIONAL Life Insurance 
Company, New York, N. Y. 
1940 Paid Business 
The January and February, 1940 business of the Postal 


National Life was $421,868 and this compares to $345,535 
for January and February of 1939. 
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WANTS, NEEDS AND POCKETBOOKS 


The insurance a man thinks he wants, what 
he most needs, and what he is able to buy 
are three different things. Fidelity has policy 
forms to meet every want, need, or pocket- 
book. 


In addition to the usual forms there are 


Juvenile, Modified Life and “Income for Life.” 
In addition to the usual benefits there are Dis- 
ability, Accidental Death, Family Income, and 
Family Maintenance. 


More than sixty-one years old, operating in 
37 states, having assets of more than 129 
million, and insurance in force of more than 
365 million, the Fidelity is widely and favor- 
ably known as a friendly company. 


he FIDELITY-MUTUAL LIFE 
INSURANCE COMPANY 
PHILADELPHIA 


WALTER LEMAR TALBOT. President 





ANNUITY PURCHASED BY $1,000 








anteed income of $5 a month, with 120 monthly instal- 
ments certain. Should the insured not wish to take an 
income at that age, he may take -the cash value of $761 
for each $1,000 of coverage, or may elect to continue the 
protection as a full-paid Endowment maturing at age 80. 
This option does not, of course, require evidence of insur- 
ability. The Protection-Income Policy is issued only to 
men between the ages of 10 and 55, inclusive, and its limits 
follow the usual Company rules for Endowment contracts 
on the continuous payment plan, except that the minimum 
policy issued will be a $2,000 unit. The policy is not issued 
to special class risks. 

Specimen Premium Rates ($1,000 Basis) and Illustrative 
Net Cost (not guaranteed) based on 1940 dividend scale. 


Annual Ist Yr. Net Cost 
Age Premium Net Cost 20 Yrs. 
OP ess Veavavidiacties $15.13 $11.60 $209.91 
te adkad stéubiewcs 16.76 12.97 235.99 
at tht eatisidce ces delete 18.78 14.81 269.71 
Me Shed ichelvos cane ts 21.40 17.21 314.40 
ee edN bebeébsecsauuws 24.91 20.37 374.80 
a stbvedensveeeeanahe 29.70 24.69 458.01 
Se ch Rhvidudidaunicthas 36.47 30.98 576.17 
Fe er ree 46.61 40.58 754.41 
Or vecucdsvesopenus eve 63.24 56.09 800.15 


PRUDENTIAL Insurance Company of 


America, Newark, N. J. 


Annuity Rates Increased 


Effective March 1, 1940, the Prudential Insurance Com- 
pany increased premiums for immediate annuities. An ex- 
ample of the new rates is given below: 


No Refund Refund 
Annual Monthly Annual Monthly 
Age Male Female Male Female Male Female Male Female 
Sy $54.53 $49.12 $4.42 $4.00 $48.71 $45.09 $3.96 $3.67 
it ‘ube ctchudwecuneess 61.50 54.53 4.97 4.42 53.1 48.71 4.31 3.96 
Pt ghedvchadwddduenss 70.67 61.50 5.69 4.97 58.51 53.13 4.74 4.31 
i didntiedchkdidened dé 82.92 70.67 6.64 5.69 65.10 58.51 5.25 4.74 
Ta eae ee 99.50 82.92 7.90 6.64 73.26 65.10 5.89 5.25 
RO io Rad buh dk 6 ae 122.40 99.50 9.62 7.90 83.33 73.26 6.67 5.89 
Dt Milas tee eibadackewe 154.56 122.40 11.96 9.62 95.79 83.33 7.62 6.67 
eae 201.21 154.56 15.24 11.96 111.36 95.79 8.79 7.62 





PROVIDENT MUTUAL Life Insurance 
Company, Philadelphia, Pa. 


Celebrates Diamond Anniversary 


Special advertising and a nation-wide telephone hook-up 
to all Provident agencies from coast to coast were fea- 
tured in observance of the 75th Anniversary of the found- 
ing of the Provident Mutual Life Insurance Company. 
Although the actual date of organization was March 22, 
1865, the Company staged the bigger part of its anniver- 
sary celebration on the previous day, March 21, in order 
to avoid conflict with the religious observances of Good 
Friday. 


NEW PROTECTION-INCOME POLICY 


The Provident Mutual Life announces a new policy, 
“The Protection-Income Policy,’ combining retirement 
features with protection elements similar to those of the 
Provident Providor Policy, but with greater emphasis on 
the death benefits. 

For each $1,000 of life insurance held under the plan, 
the insured at age 65 may elect to receive a regular guar- 





RESERVE LOAN Life Insurance Company, 


Indianapolis, Indiana 


Report of Examination Reviewed* 


The Reserve Loan Life Insurance Company has been ex- 
amined (Association) as of December 31, 1939 by the In- 
surance Departments of the states of Indiana, Missouri, 
Nebraska, South Carolina, Texas and Washington. This 
examination is a continuation of an examination as of De- 
cember 31, 1938. The examination reviews the change in 
capital in September, 1939 at which time the capital was 
increased to $265,000, consisting of 53,000 shares of a par 
value of $5 each. This was accomplished by issuing 33,000 
new shares of a par value of $5 each and a reduction in the 
par value of the then existing 20,000 shares of stock to $5 
per share. As of the end of 1939, 3,409 shares of the old 
stock had been surrendered and cancelled and a like num- 
ber of the new shares had been issued in lieu thereof mak- 
ing the capital stock outstanding December 31, 1939 consist 
of 36,409 new shares and 16,591 old shares, which had not 
been exchanged. 

The financial statement prepared as of December 31, 

* As we go to press word is received that the Reserve Loan Life of Indiana has been 
reinsured in the Reserve Loan Life of Texas, as of March 21st. 

(Continued on page 900) 
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can you 


Qualify for a general agency managership? Recruit 
and train new men? Show a record as a successful 
Life or Accident and Health producer? 


if you can 


We have openings for such men in Ohio, Indiana 
and Illinois, and A plan for cooperative backing in 
establishing a successful general agency, and A com- 
plete line of standard and special Life, Accident and 
Health policy contracts, and Adequate training and 
sales aids. 


the company has 


Forty years successful experience. More than !,000,- 
000 satisfied policyholders. 


if you are interested 
Our Agency Department invites correspondence. 
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LIFE INSURANCE COMPANY 
CHICAGO 


ISAAC MILLER HAMILTON 
Chairman of the Board 


L. D. CAVANAUGH 
President 








RESERVE LOAN Life—Continued 


1939 by the examiners showed: total income, $2,536,856 
(including $430,000 contribution to surplus from sale of 
stock); total disbursements, $2,215,054; admitted assets, 
$11,157,524; capital, $265,000; surplus, $290,619. 

_ We reproduce hereafter those comments of the exam- 
iners which deal with matters that would be considered of 
general interest concerning the assets of the company, etc., 
and, (1) details of the changes by which the Fidelity In- 
surance Company of New Jersey obtained control and later 
developments wher. control passed to the Murwyn Invest- 
ment Company, Dallas, Texas; (2) details of numerous 
items listed as “trading in assets”; (3) explanation of mort- 
gages purchased from Fidelity Insurance Company of New 
Jersey after that company had obtained control of the 
Reserve Loan Life Insurance Company, and mention of 
the promissory notes obtained by the Reserve Loan Life 
Insurance Company in return for 33,000 shares of its stock 
at the time control was purchased by the Texas interests. 


EXAMINERS’ COMMENTS—EXTRACTS 
CHANGE IN CONTROL OF CAPITAL STOCK 


“A special meeting of the Board of Directors of Reserve 
Loan Life Insurance Company was held at 11:00 A. M., 
October 27, 1937, notice of which had been waived by all 
the Directors. Directors present were Wayne Burns, Sr., 
Wayne Burns, Jr., and Thomas D. Stevenson; absent Guy 
L. Stayman and J. B. Stayman. At said meeting the resig- 
nation, as Directors, of Guy L. Stayman, J. B. Stayman 
and Thomas D. Stevenson were submitted and accepted 
and Don H. Carter, Kurt F. Pantzer and Frank H. Davis, 
all residents of Indianapolis, were elected their successors. 
The resignations were tendered in connection with a trans- 
action (being consummated contemporaneously with the ac- 
ceptance of such resignations and the election of 
successor-Directors), whereby 13,182 shares of the capital 
stock of the Company, the majority of which stood in the 
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name of E. A, Bellis, Guy L. Stayman and J. B. Stayman 
were transferred to the following: 


Name Shares 
Fidelity Insurance Company, 
eee POU GOTO oo ccc ccccccccesevecsece 8,618 
i Be nas saw dbsababes ee deue 100 
ED ard Bae chang ek pba ebeweane 100 
oot Oh . . ec cawebeecons eebeeens 4,362 
es ai inn Caeneetedenaseasdndeeeess l 
Rik lilo ais ok u's tae Daal te es eee ¢ l 


*Of the above indicated shares, 3,761 were transferred 
to the Fidelity Insurance Company subsequently. 

“A joint special meeting of the Board of Directors and 
the Executive Committee of the Company was held at 
2:30 P. M., October 27, 1937 at which all members of the 
Board and the Executive Committee were present, A. B. 
Simmons being the only member of the Executive Com- 
mittee not also a member of the Board. 

“The meeting was called for the purpose of authorizing 
the purchase of $155,580.00 in principal amount of bonds, 
and mortgages securing the same, from Fidelity Insurance 
Company, a New Jersey Corporation. The minutes state 
that the mortgages had been checked by the officers of the 
corporation as a part of $165,580.00 in principal amount of 
bonds, and mortgages securing the same, owned by the 
New Jersey corporation. 

“An opinion on the mortgages addressed to the Mort- 
gage Loan Department, Reserve Loan Life Insurance Co., 
Re: Mortgages of: Fidelity Insurance Company, Atlantic 
City, N. J. dated October ¥, 1937, which was given by the 
Legal Department of the Reserve Loan, indicates that the 
papers in connection with the mortgages were not in order 
and in closing states: 


“*T recommend that the foregoing requirements 
be met and that the papers be passed back to this 
department for re-check before disbursement is 
made on account of the purchase of these mort- 
gages.’ 

“No further investigation of these mortgages by the 
Company is of record prior to their acquisition October 


27, 1937. 


“Your Examiners obtained an affidavit from the Com- 
pany’s Attorney stating that the above mentioned opinion 
was written by him under date of October 9, 1937. Said 
date was prior to Messrs. Carter, Davis and Pantzer being 
elected to the Board of Directors, and affidavits were given 
by said Carter, Davis and Pantzer stating that they did not 
see the opinion above referred to nor were they informed 
as to its contents prior to their becoming Directors and at 
the time they voted as Directors for the purchase of the 
mortgage loans from Fidelity Insurance Company, they 
had no knowledge of such opinion or the contents thereof. 

“Under date of October 8, 1937, the Insurance Commis- 
sioner of the State of Indiana addressed a letter to the 
Company, which is spread upon the minutes and relates 
to the eligibility of the mortgages for reserve deposit pur- 
poses only. The letter states that the mortgages had been 
investigated by representatives of the ‘Department’ and 
were found to comply with the investment law in regard 
to investments for life insurance companies; also. that the 
mortgages investigated were eligible for deposit in the 
amount of $165,580.00 under the Indiana compulsory re- 
serve deposit law. (See section 147 and 251, “Indiana In- 
surance Law” and Chapter 288 of the Acts of the General 
Assembly of the State of Indiana. approved March 12, 
1937.) The above total of $165,580.00 includes two loans 
totaling $10,000.00 which were acted upon by the Board 
November 16, 1937. The minutes of the above mentioned 
joint meeting further state that the Messrs. Burns did not 
participate in the discussion relative to the purchase of the 
mortgages or vote on the resolution that was adopted au- 
thorizing the purchase. Payment for the mortgages was 
made by two checks totaling $155,580.00, issued to Meyer 
Krechmer, attorney. Mr. Krechmer was the President of 
the Fidelity Insurance Company. 

“The next transaction relating to the change in stock 
control of the Company is reflected by the minutes of the 
Executive Committee in meeting October 28, 1937 at which 
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Wayne Burns, Sr., Frank H. Davis, Don H. Carter, A. B. 
Simmons and Wayne Burns, Jr., were present. At said 
meeting the Committee authorized the purchase from the 
Fidelity Insurance Company of $24,000.00 in principal 
amount of a certain bond (secured by a mortgage), the 
total amount of the bond being $55,000.00 and also author- 
ized the payment of $24,000.00 by check issued to Meyer 
Krechmer, attorney. 

“A further transaction relating to the change in the stock 
control of the Company was authorized by the Executive 
Committee in meeting October 29, 1937, at which meeting 
the following committee members were present: Wayne 
Burns, Sr., Frank H. Davis, A. B. Simmons, Don H. Carter 
and Wayne Burns, Jr. At said meeting authorization was 
given for the purchase by the Reserve Loan Life of $50,000.00 
in principal amount of demand notes issued December 22, 
1934 by the Metropolitan Mutual Auto Insurance Corpora- 
tion to be purchased from the Commercial Management 
Corporation, both New York corporations. The notes bore 
interest at eight per cent per annum. The purchase price 
of the notes was $40,000.00 and the Reserve Loan entered 
into an agreement to resell the notes to the Commercial 
Management Corporation for a sum of $0,000.00 plus ac- 
crued interest on or before December 20, 1937. Payment 
was made by check issued to Meyer Krechmer as author- 
ized by Frank C. Campbell, President of Commercial Man- 
agement. 

“The next business before the meeting was to authorize 
the purchase of the following securities and cash from the 
Fidelity Insurance Company for a total cash considera- 
tion of $40,000.00; 


(a) 4~—$1,000.00 4% to 5% refunding bonds of 





the City of Cape May, N. J. dated August 
15, 1935 and due August 15, 1948, 1953, 
1959 and 1963. 

(b) 50—$1,000.00 214% to 4%% Refunding bonds 
of the City of Atlantic City, N. J. dated 
July 1, 1936 and due January 1, 1973. 

(c) A cash fund in the sum of $3,750.00, rep- 
resenting interest on the foregoing bonds 
collected by the Commissioner of Banking 
and Insurance of the State of New Jersey, 
and held on deposit by said Commissioner. 


“The total cash consideration for the above was dis- 
bursed by check issued to Meyer Krechmer, attorney, 
per the written instructions of Fidelity Insurance Com- 
pany signed Meyer Krechmer, President and Edward E. 
Seeler, ineetans. 


“A further transaction relating to the change in stock 
control of the Company is reflected by the minutes of the 
Board of Directors in adjourned regular meeting Novem- 
ber 16, 1937, at which meeting all of the Directors were 
present. At said meeting the Directors authorized the pur- 
chase from the Fidelity Insurance Company of two $5,- 
000.00 mortgages on New Jersey properties for a total 
consideration of $10,000.00. The mortgages were paid for 
by check issued to the Indiana National Bank, Indianapo- 
lis, Indiana to honor a draft drawn on the Company by 
the Ventnor National Bank of Atlantic City, New Jersey. 


“The schedule below indicates the securities acquired, as 
shown above, and their status as at December 31, 1939. 





ANALYSIS OF SECURITIES ACQUIRED IN CONNECTION WITH CHANGE IN STOCK CONTROL OF THE COMPANY 


Book Value 


Additions Book Interest 
Insurance & Value Rec’d since Interest Taxes 
Taxes Foreclosure Payments 12-31-39 acquisition due & acc. unpaid 


Date and by 


whom authorized Description 














Cash Paid when acquired Interest 








Directors and Mortg. Loan # 5486 $ 11,080.00 $ 943.33 $ 1,055.00 $ 612.88 ...... S Dee wsesne..”. obacee-(-.” e@eene 
Ex. Committee ” = 5487 r . * Serre 14,076,92 456.27 $ 2,258.30 52,474.89 $ 316.42 $4,926.00 ...... 
10-27-37 - - 5488 14,000.00 3,018.25 one” | aeeawe RE” ssnase < éxnate 1939 
- sai 5489 te: wapen i 6eese] weeans 500.00 9,500.00 1,000.00 | Cadeae 
- 8 5490 Dt cuctce > sc0uhe . 6dteeh eenane 13,200.00 626.45 806.66 1939 
= 5492 et e«ssese » 60600"... cée660  teeneee 6,000.00 215.40 570.00 1939 
¥ = 5474 ” ~ canine  - \websiee>> | wath 1,000.00 4,500.00 411.91 22.50 1939 
a = 5475 5,000.00 162.85 468.92 re SP”: eténes. ,cbeuee 1939 
i ” 5476 Dn: scestee | “echeesé... sannuta | - -“eceatie  ehbtee: Sided.) .< Jeemede 
= - 5477 Pn «satan | epebes 258.99 125.22 4,333.77** .69 294.00 2,074.44 
- 5 5478 5,000.00 598.48 538.59 ae ded ge« Gee «(eveecs | - cessne 193 
sie me 5479 5,000.00 548.50 651.39 |) Bae eee Greene. <cescece .s6dess 1939 
“ wa 5480 >: badtind’ “\eabemks .< énnnae Se "neces, i 'eneame *-eemeke.i>- een 
. 5481 Dt) “Siteas | seneke  adnees De” \tawene ‘Seeded eeeee.  - comeed 
m = 5482 6,300.00 504.00 1,523.52 eee? © sade Dn: adcctes siawaa' dean 
= vs 5483 Dn eheshea «i dkehbe ° <aanen 600.00 2,500.00 282.85 20.83 1939 
= i 5484 5,000.00 450.00 1,093.16 2 gages DT. chatce, eesaed-...0 lemeoa 
" ye 5485 5,000.00 450.00 1,072.58 ae § éeenes DT cstene . exact : . : ehaeeed 
= = 5491 Sa... wkeseds » . deveee Geeade:. | cedecé 4,500.00 213.54 281.25 1939 
Cash paid out by Company $ 94,480.00 
“ “ “ « “ 61,100.00 
$155,580.00 $155,580.00 
10-28-37 Mortg. Loan # 5495 24,000.00 ...... deades. > eseade 2,400.00 21,600.00 1,080.00 1,282.50 6,026.90 
Cash paid out by Company 24,000.00 
10-29-37 $50,000.00—8% demand note GRD Sedtee 8 — Oe eeee © cences See: ); edwewe Geet - | echene:.  ~*’ waa vin 
4,000.00 Cape May, N. J. 
yoy atacand EEE ‘dbecss ": 660600" <acods ee. - tapdda ~ dadeca ~dedtee ¢ > Seowks 
50,000.00 Atlantic City Re- 
funding Bds. ......... Dn ~ctendd. 3° “méadhe:  wethen.  seacoed 33,250.00 2,500.00 en? &eomte 
Cash held by New Jersey 
Insurance Dept. ...... Ee -tesnen:. edebad * “Seeede ee. > “eee - leans - béenbe’ - evaees 
Cash paid out by Company 80,000 00 
11-16-37 Mortg. Loan # 5501 RS RE A re ae pape ele es ee Lee, See 
= 7 5502 > antdved- + éendedée,  ‘ewtued 2,000.00 3,000.00 395.75 75.00 1939 
Cash paid out by Company 10,000.00 
Geet TOR cccccvdocccccccececases $269,580.00 $269,580.00 $4,602.16 $23,498.33 $3,986.09 $73,133.52 $228,533.06 $7,521.01 $9,133.32 


* Indicates mortgages = have been foreclosed into real estate, not aggregate increase in book value by interest, taxes, insurance and cost 


of foreclosures, $17,294.40. 


** Delinquent taxes against this property in excess of the value thereof. Company considering allowing foreclosure of tax liens. 
+t Exchanged for $5,000.00 par value City of Atlantic City, N. J. 2% % to 4%%, 1973, Mkt. Val. Atlantic City’s, December 31, 1939 $3,250.00. 
Net increase in book value of mortgages acquired and not foreclosed $10,308.66, total net increase in book value of mortgages acquired, fore- 


closed and not foreclosed $27,688.06. 
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RESERVE LOAN Life—Continued 


“Subsequent to the acquisition of the stock control 
of Reserve Loan Life Insurance Company by Fi- 
delity Insurance Company, as heretofore commented upon, 
the Fidelity has passed into the hands of liquidating 
trustees pursuant to consent in writing to the dissolution 
of said Corporation, executed by two thirds interest of all 
stockholders thereof, filed with the Department of Bank- 
ing and Insurance of the State of New Jersey, February 
26, 1938. The Directors and Officers of the Fidelity, Feb- 
ruary 23, 1938, were as follows: 

“Directors: Meyer Krechmer, Abraham Krechmer, Fred- 
erick Hickman, Firman M. Reeves, H. L. Seeler, and Ed- 
ward E. Seeler. 

“Officers: Meyer Krechmer, President; Firman Reeves, 
Vice President; Edward E. Seeler, Vice President; Ed- 
ward E. Seeler, Secretary; H. L. Seeler, Treas. and Ass’t 
Sec’y; and Helen Purinton, Ass’t Treasurer. 

“Your Examiners were advised that the above indicated 
Directors currently constitute the liquidating trustees. The 
liquidating trustees, pursuant to the statute, are under the 
supervision of the Court of Chancery, Atlantic County, 
New Jersey. 


SECOND CHANGE IN CONTROL 


“On September 29, 1939, the stock control passed to 
B. J. Wynne, Wills Point, Texas, by the Company’s issu- 
ing Mr. Wynne 33,000 new shares of capital stock. (See 
comment on Capital) The Board of Directors in meeting 
August 16, 1938, authorized the sale of the above men- 
tioned shares to the Murwyn Investment Company of 
Dallas, Texas, and a certain contract was entered into 
dated ‘August 16, 1939, whereby the Murwyn Investment 
Company agreed to purchase the 33,000 shares at $15.00 
per share, such purchase price to be paid by the transfer 
and delivery to Reserve Loan Life of eleven promissory 
notes in principal sum of $45,000.00 each, dated July 1, 1939, 
and payable on or before ten years after date with interest 
at the rate of five per cent per annum from date until 
paid, executed by Southport Petroleum Company of Dela- 
ware and payable to bearer and secured together with 
other like promissory notes, by a certain deed of trust 
of even date conveying unto First National Bank, Trustee, 
located at Wills Point, Van Zandt County, Texas, certain 
interests in and to oil and gas lying in and under, and 
to be produced from various tracts of real estate in 
Wichita County, Texas. The eleven promissory notes ag- 
gregate the total principal sum of $495,000.00 which was 
the consideration paid the Company for the 33,000 shares 
of stock. It was further provided that the certificate 
should be issued in the name of Murwyn Investment Com- 
pany or such other name or names as the Investment Com- 
pany may designate prior to the issuance and delivery of 
such stock certificate. The Company was notified by the 
Murwyn Investment Company to issue the 33,000 shares in 
the name of B. J. Wynne. 

“The Board of Directors consisted of the following as 
at December 31, 9: 

“Wayne Burns, Jr., Indianapolis, Indiana; Don H. Carter, 
Indianapolis, Indiana; R. L. Daniel, Victoria, Texas; Frank 
H. Davis, Indianapolis, Indiana; Jesse M. Irwin, Dallas, 
Texas; Herbert J. Patrick, Indianapolis, Indiana; and Ed- 
ward E. Seeler, Atlantic City, New Jersey. 

“The personnel of the Executive Committee as at date 
of examination follows: 

“Frank H. Davis, Don H. Carter, Wayne Burns, Jr., 
Herbert J. Patrick, ‘and Jesse M. Irwin. 

“The executive officers of the Company as at December 
31, 1939 were as follows: 

“Frank H. Davis, President; Wayne Burns, Sr., Vice 
President; Walter T. O’Donohue, Vice-President; ‘Harry 
G. Woodbury, Secretary-Treasurer; Wayne Burns, ‘Jr., As- 
sistant Secretary; and Don H. Carter, Assistant Treasurer. 


CASH FUNDS 


“Your Examiners found that certain cash transactions 
were not recorded on the books of the Company which 
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is in violation of Section 94 of the ‘Indiana Insurance 
Law.’ Said Section states in part as follows: 


“Sec. 94. Every corporation shall keep correct and 
complete books of account and minutes of the 
proceedings of its shareholders, members or pol- 
icyholders, directors, executives and/or finance 
committees, ; 





“It was found that, apparently beginning in the year 
1935, certain items of income were accumulated into a 
fund by G. L. Stayman, the then President of the Com- 
pany, and Wayne Burns, Sr., who at the time was Vice- 
President. These cash items were disbursed from the fund 
into the Company to pay off worthless agents’ balances, 
past due interest on nominee mortgages and for various 
other purposes in order to inflate the surplus of the Com- 
pany. In the main, the income to the fund was acquired 
from trades of assets; i.e., the cash acquired from the dis- 
posal of the asset in the trade exceeded the cash expended 
for the asset acquired. Said cash excess should have been 
deposited to the Company’s account, and the book values 
of the assets acquired should have been adjusted accord- 
ingly. 

“No record of these transaction could be found in the 
Company’s office. Your Examiners obtained an account- 
ing of these transactions from Mr. Stayman who is not 
now connected with the Company. An effort was made 
to verify the various items of income and disbursements 
from the fund from data in the Company’s office. Your 
Examiners do not certify as to the accuracy of the ac- 
counting for this cash shown below, but it is thought to 
be substantially correct. 1935—1936—1937—1938—1939. 


INCOME 


From Mortgage Loan and Real Estate 











i a a Oe as Lat $8,847.68 
oe ee ae 128,102.70 
Rebate on Fire and Misc. Insurance Pre- 

Ne ee hn an Pe ew ae saa eo 3,850.34 

te al a ee nd a eS $140,800.72 
DISBURSEMENTS 
Paid on Nominee Mortgages 

ek ec $96,446.43 
Paid Interest on Nominee 

i. cucnnh eon abe 14,475.25 
Paid on Nominee Mortgage 

I td no x mte'te bh ewe 905.00 
Paid Taxes on Nominee Mtg. 

ie ee ne ss 1,572.21 
Worthless Agents Balance 

ge See re 20,535.23 
Miscellaneous Expenses Paid 2,589.38 
Paid To Profit on Sale of 

gE ERS 3,350.00 
Repairs on Farms, Nominee 

PD (ts dtest badass eae 227.59 

eS eee heat a on Bia 6 $140,101.09 
Balance in Fund 8-4-39 ........... $699.63 


“The above indicated balance in the cash fund was de- 
posited in the Company’s account August 4, 1939 by order 
of the Board of Directors. During the course of the ex- 
amination, adjustments were made in ledger asset accounts 
to offset the gain made in the surplus of the Company on 
account of the use of the cash fund. 


TRADING IN ASSETS 


“During the past few years the Company has consum- 
mated a number of trades involving real estate, mortgages. 
bonds and cash. The ‘Indiana Insurance Law’ provides 
as follows with regard to trades of Assets. 
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“‘Sec. 158. Any domestic life insurance company shall 
have power to acquire, hold and convey real estate 
for the following purposes, and for no others: 


(5) Such as shall have been conveyed to it in 
satisfaction of debts previously contracted in 
the course of its dealings, or in exchange for 
real estate so conveyed to it; and—’ 


wr Th ciecaee ahs PROVIDED FURTHER, That 
when a bond or other evidences of debt of the nature 
described above has been acquired as the result of 
an exchange, the purchase price of same shall be 
deemed to be the value of the bonds, securities or 
property exchanged therefor as shown in the last pre- 
ceding annual statement of the Company filed with 
the department.’ 


“The above quoted sections of the Statutes do not ap- 
pear to provide for acquiring real estate by trade except 
in exchange for real estate. 

“The Company records indicate that practically all trades 
were negotiated by A. B. Sinmmons, Guardian Realty Corp., 
Indianapolis, and Mutual Realty Corp., Indianapolis. A. 
B. Simmons joined the real estate and mortgage loan de- 
partments of the Reserve Loan Life Insurance Company 
in May 1934 and for a time was a member of the Execu- 
tive Committee. Mr, Simmons left the service of the Com- 
pany during the year 1939. The Guardian Real Estate 
Corporation, an Indiana Corporation, was incorported in 
March, 1935, Mr. Simmons being one of the incorporators 
and a member of its first Board of Directors. 

“Proposals to make the trades were submitted to the 
Company in writing usually on the letter heads of the 
Guardian Realty Corporation. The proposals were signed 
C. B. Durham, President or A. B. Simmons, Secretary. 
The proposals stated as follows: 


“We hereby offer to deliver to you a (warranty deed or 
mortgage) to the following described real estate in 
County, State of , to wit: 











You are to convey to our clients, whose names we will 
subsequently furnish you, the following described proper- 
ties, to wit: 


“In actual practice the trades of the Company’s real es- 
tate were negotiated in the following manner: 

“The Company through A. B. Simmons, Guardian 
Realty or Mutual Realty Corporation would locate a prop- 
erty it wished to acquire as a mortgage loan or real estate. 
The Company would then select from its portfolio real es- 
tate that was known to be carried on the books at an 
inflated value. These real estate parcels would then be 
deeded to an employee of the Company or to someone 
who had a connection with an officer or employee who 
would act as nominee for the Company and would give 
back a mortgage loan to the Company and a deed back 
which would not be recorded. No cash was ever paid for 
the property by the nominees. 

“As at December 31, 1938 there were 115 mortgages on 
the books of the Company which were actually parcels of 
real estate owned located as follows: 








Amt. of 

No. of Original Advances 
Location Mortgages Mortgages Capitalized 
Missouri ....... 7 $320,700.00 $574.93 
Oklahoma ..... 74 254,017.31 3,478.91 
SOE. bu edicite «i 34 616,912.30 23,843.77 
owatavns 115 $1,191,629.61 $27,897.61 


“It was found that the Company received the income 
from the properties with mortgages in the names of nomi- 
nees and applied it to interest received while taxes on the 
properties were advanced by the Company and capitalized. 
This practice was for the obvious purpose of showing an 
inflated interest return on the mortgage account and to 


(Continued on next page) 


APRIL I, 1940 











Financial Statement 
December 31, 1939 
GENERAL AMERICAN LIFE 


INSURANCE COMPANY 
WALTER W. HEAD, President 
St. Louis, Mo. 





Pascoe 
Cash on Hand an 
in Banks....... vim 315,037.76 
Bonds— 
U. S. Govern- 
@ ment....... 17,057,219.63 
Other Bonds... 10,806,896.45 





Cash and Bonds....... babecesecs Gee 
First Mortgage Loans on Real Estate 23,714,025.81 
Home Office Building...........- 950,000.00 


Real Estate Sales Contracts. éecevce 1,093,321.97 
Other Real Estate.......seeseeeeee2  17,523,446.43 
in on eek mie asceoeeseeoooe 2,944,050.25 
Other Loans and Assets.........++ 1,114,416.82 
Interest and Rents on Investments 

Accrued But Not Yet Due....... 827,994.83 
Interest and Rents Due on Invest- 

ments (None of which is past due 


more than 90 days).......-..-. 352,376.05 
Net Premiums in Course of Collec- 
Cs 6.6 cd dnnedudsonrenceteeeses ‘ 2,077,067.20 


@®Balance of Initial Policy Liens... 12,254,938.00 
Loans to Policyholders........... 27,385,157.82 


@Total Assets. .....0.eeeeeee00++$128,415,949.02 








LIABILITIES 
@Policy Reserves.........e.se00. $118,127,639.13 

Premiums and Interest Paid i in Ad- 
vance. deccccesececcoocccoce 885,875.97 
Reserve for Taxes Stekeenéeu bes eae 674,430.63 
Reserve for Other Liabilities. . Neges 616,012.21 
Policyholders’ Dividends......... 1,162,662.15 
Pl inncdsncéhetannkandue oeeeee+$121,466,620.09 


Portion of Current Year’s Earnings 
Available for Future Dividend 
Deciaration to Participating Pol- 
icyholders Pursuant to Purchase 
Agreement........ ecceccecccose 636,593.00 
Contingency Reserve..........++. 4,104,286.80 
Under Purchase 
emia .-- $4,068,286.80 





eoeccecese 36, 000.00 
Capital “Stock and Guaranty Fund.. 500,000.00 
Surplus. ..ccccccccccccccccccccccs 1,708,449.13 
@Total Liabilities................ $128,415,949.02 


Actual ap woo vows pus of Bonds is more than $2,100,000 in excess of 
the amounts shown 
@ Does not include “see totaling $360,839 which have been discharged by 

payments in cash or credits by nor $233,118.72 liens on 
dividends on deposit, both of which items lide in futurelien reductions. 

Includes assets in “‘Old Company Account” established under Purchase 

eement dated September 7, 1933, on file with the Superintendent of the 

Insurance Department of. the State of Missouri, (copy of which agreement 
may be obtained from him or the company), against which the Su 
pone, fe reserved a lien to protect certain liabilities therein described and 
fully included among the liabilities in this statement. Status of Old Company 
account on file with the Superintendent and with the Company. 
@ Full net legal reserves on policies issued by General American Life are 
secured by deposit of a pou securities with the Superintendent of the 
Insurance Department of the State of Missouri. The aon guaranty 
fund, and surplus are addicional protection to all poli 


GENERAL AGENCY eoueaseumee are now open 
in Ohio, Indiana, Virginia, W. Virginia, N. Carolina, Illinois and Missouri. 
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FOR MEN OF GENERAL 
AGENCY CALIBER 


We have territory open in Ver- 
mont, southern New Jersey and 
Delaware. 


Our combined Life and Non- 
Cancellable Accident contracts 
are valuable sales aids. 


Write 


William D. Haller 
Vice President and Agency 
Manager 


Ww 


UNITED LIFE AND ACCIDENT INSURANCE 
COMPANY 


Concord, New Hampshire 


RESERVE LOAN Life—Continued 


take into surplus amounts expended for taxes advanced. 

“It was further found that the nominee loans were kept 
in good standing and the interest paid thereon by cash ad- 
vanced from the ‘Cash Funds’ which are discussed under 
that caption in another part of this report. 

“In addition to the above described practice, it was found 
that the Company diverted the income from property 
under mortgage with a certain nominee to other properties 








therefor. However, in actual practice the check was ex- 
pended for the actual cash purchase of the real estate or 
nominee mortgage acquired, and the asset acquired would 
be taken into the books not at its cost (which was the 
amount the Company had loaned to its nominees on its 
own real estate) but at the total book value of the real 
estate so mortgaged. An example of this method of trad- 
ing is shown below: 





Book Value Company Company's 
of Assets Loanedon Assets Book Value 
supposedly Nominee not of Assets 
Description disposedof Mtg’s. traded Acquired 
Real Estate 15 $ 6,726.21 4,000.00 $2,726.21 
Real Estate 29 7,015.86 4,000.00 3,015.86 
Real Estate 34 4,392.53 2,500.00 1,893.53 
Real Estate 22 5,411.39 4,000.00 1,411.39 
Real Estate 83 1,600.00 1,000.00 
Real Estate 427 $25,145.99 
Acquired 
$25,145.99 $15,500.00 $9,645.99 $25,145.99 


“The. above numbered parcels of real estate were not 
disposed of except by book transaction, but were re-mort- 
gaged by the Company in the sum of $15,500.00, the Com- 
pany issuing their check No. 13922 on the Indiana National 
Bank, payable to the Union Title Company, escrow agent, 
in order that they could acquire by purchase their real es- 
tate No. 427 which was placed on the books at the amount 
shown above. 

“Your Examiners find that the real estate presumably 
traded out was not actually a part of the trade, but was 
still owned by the Company although title was vested in a 
nominee who had in turn deeded back the property to the 
Company. Your Examiners found that in most instances, 
in transactions as above described, the actual trade of as- 
sets was the Company’s cash for real estate, mortgages or 
bonds acquired. 

“During the year 1939 all such nominee mortgages then 
on the books, as heretofore described, excepting those in 
the State of Oklahoma, were transferred to the real estate 
account at their current values. Real estate parcels and 
nominee mortgages acquired by trade in the manner here- 
tofore described were decreased in value to the actual cash 
cost to the Company plus additions for actual permanent 
improvements made subsequent to acquisition and certain 
adjustments which were made based upon current ap- 
praisals, said decreases by adjustment in book values was 
made as at December 31, 1939 and totaled $303,383.04. 
Such adjustments were made on the properties as indi- 
cated on the schedule on the following page. (Ed. note: See 
below. ) 





ADJUSTMENTS MADE IN REAL ESTATE AS AT DECEMBER 31, 1939 











Book Value 
Real Book Value After 

Estate Original Before Adj. Current Appraisals 90% of Actual Decreases 

Number Book Value 12-31-39 Land Buildings a Decrease 12-31-39 
Eee eS 964.45 $32,148.47 $6,000.00 $21,394.00 $24,655.00 $7,493.47 $24,655.10 
Sa ere 34,554.98 34,554.98 5,950.00 19,289.00 22,715.10 11,839.89 22,715.09 
Picnkt ihécwhoun 67,018.08 77,675.15 39,006.00 500.00 59,855.40 17,819.75 59,855.40 
cd sstkbadSase ,200. 59,696.96 5,344.00 10,000.00 58,809.60 887.36 58,809.60 
ee 12,726.70 :. ~¢iheibe | ?  eeeeetby > eombname 4,507.84 8,000.00 
rere 23,510.97 Eee ee ae oe ee a ee 9,760.97 13,750.00 
Dic civietensoe 115,911.54 115,911.54 7,500.00 80,000.00 78,750.00 37,161.54 78,750.00 
ideadsebusned 155,813.22 155,813.22 15,000.00 100,000.00 103,500.00 §2,313.22 103,500.00 
Sarees) 100,202.06 100,202.06 36,800.00 42,000.00 70,920.00 29,282.06 70,920.00 
eee 165,000.00 172,628.60 20,000.00 170,000.00 171,000.00 1,628.60 171,000.00 
nivcrihersees 666.99 148,351.62 20,000.00 125,000.00 130,500.00 17,851.62 130,500.00 
eee 175,000.00 191,740.18 17,500.00 145,000.00 146,250.00 45,490.18 146,250.00 
syidwunsne bebe b 11,690.54 11,690.54 1,500.00 9,000.00 9,450.00 2,240.54 9,450.00 
ee er ee 150,000.00 149,500.00 7,500.00 124,554.00 118,848.60 30,651.40 118,848.60 
Suis. bho.onaene 165,000.00 161,000.00 5,500.00 135,106.00 126,545.40 34,454.60 126,545.40 
eee epee $1,446,932.13 $303,383.04 $1,143,549.09 





under mortgage with the same nominee, and applied said 
income to interest received on other loans, while taxes 
were advanced and capitalized. 

“To return to the mechanics of the trades, your Exam- 
iners found that, having accepted a mortgage back from 
the nominee as well as a deed to the property supposedly 
traded, a check would be drawn presumably in payment 
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COMMENTS ON FINANCIAL STATEMENT 


“Contribution to Surplus From Sale of Stock, $430,000.00: 
This item of income represents the amount derived from 
the sale of the $3,000 new shares of Capital Stock and the 
reduction in par value of the old shares as commented upon 
under the caption ‘Change in Control of Capital Stock.’ 
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LEDGER ASSETS 


“Book Value of Real Estate, $2,788,494.68: The real es- 
tate owned by the Company as at December 31, 1939, con- 
sisted of 164 parcels, 42 of which were held under contracts 
of sale. Schedules are included hereunder showing the 
classification and location of the real estate owned, includ- 
ing the income and disbursements for the years 1936, 1937, 
1938 and 1939. 

“The Company’s real estate has been classified as fol- 





lows: 
Book Value 
a Tere POGOe oC occcies vob becccoccées $699,700.00 
Real Estate (not sold under contract)........ 1,924,036.02 
Real Estate (sold under contract) ............ 164,758.66 
EE eet RRs sé da nd gebtn dint 6eaddenh $2,788,494.68 


“The original Home Office building was purchased in 
1916. Improvements in the amount of $12,750.00 were cap- 
italized in 1917. In July 1923 the vacant lot north of the 
building was purchased at a cost of $100,000.00. The two 
lots have a frontage of 67.5 feet each and both have a 
depth of 195 feet. In 1924 the old building was razed, and 
the construction of the present home office building began 
on the same site. It was completed in 1925 and consists of 
a four story fire proof building, constructed to carry eight 
additional floors. In 1938 the Company, by resolution of 
the Executive Committee provided a depreciation reserve 
of $10,000.00 on this building. While the reserve was not 
applied on the books of the Company it was shown on the 
annual statement for that year. In 1939 an additional $10,- 
000.00 was added to the reserve making a total of $20,- 
000.00, which is shown as ‘Reserve for depreciation (Home 
Office Building)’ in the preceding financial statement, and 
which is likewise shown by the Company’s 1939 annual 
statement. 

“It is the recommendation of your Examiners that a 
definite schedule of depreciation be adopted by the Com- 
pany, and in this connection the following schedule is pre- 
pared to show the effect on the book value had annual 
depreciation been applied: 














i 
AN ADJUSTER 





FOR ATASCADERO ? 


Certainly! And one that specializes in auto, casualty, 
marine, fire, compensation, and many other lines. But 
you need him now? His name, address and specifications 
are in BEST'S DIRECTORY OF ADJUSTERS AND IN- 
VESTIGATORS as are the names of thousands of other 
independent adjusters located in strategic centers through- 
out the United States, Canada, Cuba, Mexico and South 
American countries. 


Every adjuster has been carefully investigated as to 
experience, character, reputation and has been recom- 
mended by insurance companies for satisfactory service 
performed. 


BEST'S DIRECTORY OF ADJUSTERS AND INVESTI- 
GATORS is the official directory of the National Associa- 
tion of Independent Insurance Adjusters and invaluable 
to every claim department manager. 


ALFRED M. BEST COMPANY, INC., 


75 FULTON STREET NEW YORK, N. Y. 




















Ee $503,286.40 
2% depreciation to date........... $123,988.12 

Depreciation deducted ............ 123,988.12 
Depreciated value of building ................. $379,298.28 
Se Ee SEs 06 60s budadsehceeesicuceedes 196,413.60 
Depreciated value of home office property...... $575,711.88 


“For use and occupancy of the building except the 


























y ao tae nos “— ground floor, the Company charged itself an annual rental 
Qos C - a 503 28 40 of $44,000.00. The ground floor is leased at an_ annual 
sean Serer eee eres © oe t0 06572 ° $ “ee rental ‘of $3,000.00 and the vacant lot adjoining at $1,200.00 
Dade plata tata $ 9'864.4] 483 356,27 per year, making the total annual income $48,200.00. 
Seis a alates 9'667 13 473 680 14 “The following items show the income, disbursements 
aarti 9'473 72 464'215 36 and yield on the home office property for the past four 
Te wn 9:284.31 454,931.05 CHAN 
SE \Aktie Sabidenee sa otenws 9,098.62 445,832.43 Disburse- 
ES ee 8,916.65 436,915.78 Year Income ments Net Income Yield % 
ree 8,738.32 428,117.46 a $48,809.17 $20,866.06 $27,943.11 3.99% 
SE Jaa atits winkigemes 8,562.95 419,614.51 Se 48,200.00 20,977.28 27,222.72 3.89 
BEE )hc ews cwesewe canes 8,392.29 411,222.22 48,200.00 19,908.75 28,291.25 4.04 
ty: Ruiubs ned oes «ws eee py gg PE 48,200.00 18,848.30 29,351.70 4.19 
ane TER ARSEI SSS ER Ses fy eames “The following schedules reflect data pertinent to the 
ae ee __ ——— real estate owned and sold under contract as at Decem- 
$123,988.12 ber 31, 1939: 
SUMMARY OF REAL ESTATE OWNED AS AT DECEMBER 31, 1939 
Excluding Contracts of Sale s 
No. of Items Capitalized Bk. Val 
Farm Par- Original Taxes Improve- Total Received Decreased Book Value Mkt. Value Total r 
Fo se a Cee. Ms ee $636.00 °$837.90 Seseo $2162.10 $2,16210 190" $i 38 
Gams. e. 34 267 918.06 11,655.92. $3,644.11 $1,223.93 224,442.02 5,026.17. 6,263.88 213,151.97 212,410.37 10,214.5 20.87 
RR RR Bee ll eR satis SSeelty 1 
SG. + sKcnws ,000. , / {eee ‘ 5 Fee OP ee ,664. ,664. q ; 
Misses’... 4 11,000.00 1,551.06 SOURS. a. cde 12,841.40 2,500.00 ...... 10,341.40 10,341.40 532. 19.44 
Oklahoma 7 §2,195.73 7,416.89 See. Seeaee 62, 352.27 a: “seesel 62,252.52 61,878.06 1,531. 40.66 
BHR bedndene 32 165,059.17 5,750.94 SG > nip oe cee 173,615.53 Cen “seeaed 173,190.53 173,190.53 5,633.62 30.74 
ne ape. 85 $497,954.30 $30,896.83 $10,957.80 $3,023.93 $542,832.86 $12,488.82 $6,899.88 $523,444.16 $522,328.10 19,097.87 $27.41 
= | 
i. ....... 1 $12,910.58 S000 8O Gita,’ Neha n,: cheng: . paecs $13,900.58 $12,500.00 
aera") amaa, ToS Sus eucallld RE Cg eue es 
Missouri ...... ne 6. . ¢hhece +. :-cebeae.. ceeabe , 000. ,500. ,106. ,394., 394. 
New Teseay ; 8 56,390.00 4,602.16 12,692.24 —§ ...... FE. ~Sdeans..-c enn ,674.40 68,399.54 
SERS cidenc és S --traseews - caven< Ee SOS, GEG SO” Gkddieee 185,967.76 717,520.00 717,520.00 
SOU 4h. an os 36 $1,607,710.51 $13,138.67 $42,273.62 $46,267.13 1,709, 389.93 $4,550.00 $304,248.07 $1,400,591.86 $1,388,765.14 
Home Office Bldg 1 $699,700.00 =... eu. ceeds ceeeee | gs agage erie $699,700.00 $699,700.00 


Grand Totals 122 $2,805,364.81 $44,0 


9,700. . 
50 $53,231.42 $49,291.06 2,951, 922.79$17,038.82*$311,147.95 $2,623,736.02 $2,610,793.24 


35 
* Decreased by Adjustment includes $7,764.91 Prior to 1939, Leaving $303,383.04 as the Decrease for 1939. 
(Continued on next page) 
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RESERVE LOAN Life—Continued 
SUMMARY OF REAL ESTATE 


SALES CONTRACTS—DECEMBER 31, 1939 




















Market 

No. Cost Amount Book Contract Value 
of to Sales Paid on Value Balance over Book 

Farm Properties Acres Company Price Contract 12-31-39 12-31-39 Value 
A i 2,504.64 $33,267.26 $34,410.00 $10,260.41 $23,006.85 $24,149.59 $1,142.74 
ihe lanl a 810.47 56,884.30 55,540.00 11,255.00 45,629.30 44,285.00 —1,344. 30) 
a a 47.29 2,064.66 850.00 50.00 2,014.66 800.00 —1,214.66 
3,362.40 $92,216.22 $90,800. 00 $21,565.41 $70,650.81 $69,234.59 —$1,416.22 

City Properties 

DOES ‘Sossccéccs $29,776.25 $26,950.00 $2,623.05 $27,153.20 $24,326.95 ~$2,826.25 
gail I a 91,116.54 101,915.00 29,021.34 62,095.20 72,893.66 10,798.46 
Oklahoma ....... 5,878.82 6,000. 00 1,019.37 4,859.45 4,980.63 121.18 
$126,771.61 $134,865. 00 $32,663.76 $94,107.85 os 102,201.24 $8,093.39 
Cr $218,987.83 $225,665. 00 $54,229.17 $164,758.66 71 435. 83 $6,677.17 





“The Company has followed the practice of showing the 
market value at the same figure as the book value, which 
includes interest, taxes, and other items capitalized. This 
practice has been accepted for the purpose of this report 
except in such cases wherein the appraised value is less 
than the book value thus established. A schedule of these 
exceptions follow: 








Real Book Market Excess 
Estate Value Value B.V. over 
No. State 12-31-39 12-31-39 Mkt. 
388 Florida ..... $13,900.58 $12,500.00 $1,400.58 
229 Georgia ..... 4,741.60 4,000.00 741.60 
320 Indiana ..... 21,423.35 17,600.00 3,823.35 
329 spleen 2,927.27 2,700.00 227.27 
349 re 8,984.41 8,000.00 984.41 
377 here 23,116.25 23,000.00 116.25 
487 New Jersey.. 6,002.69 5,930.00 72.69 
495 ‘ 13,691.21 12,032.00 1,659.21 
496 ' 6,843.13 5,180.00 1,663.13 
497 ? 5 6,822.55 5,180.00 1,642.55 
500 - 3 6,576.29 6,542.00 34.29 
509 “s mitt Hg 6,744.99 6,542.00 202.99 
470 Oklahoma... 14, 374.46 14,000.00 374.46 

$136,148.78 $123,206.00 $12,942.78 
Market Value (Contract Balance) over Book 
Value on Contract Sales as shown in pre- 
REE: din pcbadedscecicedbsebeaee 6,677.17 
Net amount deducted under “Assets Not Ad- 
i ain le ee ie Bae Be. abe aso $6,265.61 





“Certain properties now in the Company's portfolio were 
acquired by trade of other assets. Comments on these 
items will be found under the caption ° “Trading in Assets” 
in the fore part of this report. 


MORTGAGE LOANS ON REAL 
ESTATE—$2,531,386.33 


“The above amount includes a Mortgage Loan of $15,- 
204.83 subject to redemption. As at December 31, 1939 the 
company owned 454 Mortgage Loans on Real Estate with 
a book value of $2,531,386.33. A listing was made from the 
company’s records with information pertaining to the 
Mortgages owned, and the book value was checked with 
the general ledger. The Mortgage Loans were accounted 
for as follows: 


Loans on deposit with the Indiana Depart- 





ID nnn wavecedceectecevees $2,488,558.91 
Loans in Company’s Office ............... 42,827.42 
Book value of Mortgage Loans December 

Pe PE hides deeeG al heusd ekecsvacéeses $2,531,386.33 


“Title Opinions and Guarantee Policies were checked 
and all Mortgages appear to be First Liens against the 
property covered. 

“Interest due $28,271.93 and interest accrued $20, 552.92 
on Mortgage Loans was computed and is included in the 
financial statement as non-ledger assets. Interest past due 
more than two years in an amount of $464.16 has been 
deducted as an asset not admitted. 
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Acres per Acre 


Paid in 
Advance 





Over 2 
Years 


INTEREST 


Accrued 


Due 





Average 
Loans 


Book Value 
12-31-39 


Total 





ADDITIONS 
Misc. 


Ta:.es 





Payments 


Original 
Amount 


MORTGAGE LOANS AS AT DECEMBER 31, 1939 
‘t) 


STATE 
FARM LOANS 
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$19.05 


$35,205.08 


$448.79 $117.34 


$15,829.26 $10,664.77 


$2,118.54 $670,906.36 


$97.23 


$2,021.31 


246 $769,613.05 $100,825.23 


CITY LOANS 
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$12,442.67 











$26,532.22 


$24.75 


$2,184.12 


7.70 $13,435.11 


8.44 $238,27 


207 $1,588,13 


$15,619.23 $1,365 ,479.97 


TEXAS OIL UEASE MORTGAGES 


$495,000.00 $495,000.00 


$17,738.17 $2,531,386.33 


1 $495,000.00 


Wichita County... 


$2,281.35 





>. 
en 





$26,532.22 


$20,552.92 $464.16 $142.09 


$28,271.93 


$15,456.42 





454 $2,852,751.49 $339,102.93 
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FORWARD 


Throughout its twenty-four years Prov- 
ident Life has pointed steadily for- 
ward. Moderate, continuous growth 
with emphasis on conservative under- 
writing practices — this has been the 
cornerstone of its success. . . . Provi- 
dent Life maintains an intimate rela- 
tionship with its policyholders, and 
has a loyal, progressive staff of agents 
cooperating on a friendly and mutu- 
ally profitable basis. 


PROVIDENT 
LIFE INSURANCE CO. 


BISMARCK NORTH DAKOTA 
W estern Office Portland, Oregon 








Sa 


“As at Dec. 31, 1938 the company held 115 Mortgage 
Loans on company owned Real Estate, title to which was 
held by Nominees. During 1939 38 of these loans were 
returned to Real Estate; Seventy (70) remaining in the 
Mortgage Loan account. Four (4) Mortgage Loans on 
company property in the state of Illinois have been exe- 
cuted by a trustee of the company under a trust agreement. 
It is believed that these Nominee and Trust Mortgages 
should be properly carried by the company as Real Estate. 

“The following Mortgages have been found to be excess 
loans under Chapter 288 of the Acts of the General As- 
sembly ot the State of Indiana, and the amount in excess 
has been deducted under assets not admitted in the finan- 
cial statement of this report. 


Loan Book Value, Company 

No. 12-31-39 Appraisal Excess 
5094 $21,000.00 $28,880.00 $3,672.00 
5487 52,601.23 67,000.00 12,401.23 


MICHIGAN MORTGAGES 


“As at December 31, 1939, the Company had (68) sixty- 
eight Mortgages on city property located in the state of 
Michigan, with a book value of $569,257.78. These loans at 
the time of purchase were guaranteed as to principal and 
interest by the Metropolitan Casualty Company of New 
York. By subsequent agreement the Casualty Company 
was released from such guarantee in consideration of their 
deposit of $25,000.00 with the Reserve Loan Life Insurance 
Company, to insure the payment of the principal amount 
of the loans. A further agreement was made by the Cas- 
ualty Company to pay interest or taxes in default during 
the term of the agreement ending January 1, 1945. The 
agreement further provided that if by January 1, 1945, the 
principal amount due is reduced to less than $25,000.00, 
the company may credit the balance due from the deposit; 
but if the principal amount unpaid is more than $25,000.00, 

(Continued on next page) 
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Tell it to the Public—better 
still—tell your story to that 
part of the public which is 


most likely to understand... 
The Business Man. 


Readers of Chicago Journal 
of Commerce are the key busi- 
ness men in the Central West. 


Chicago 
Sournal of Commerce 


“The Central West's Daily 
Business Newspaper” 











RESERVE LOAN Life—Continued 


the company may retain the deposit, plus any accruals 
from profits on sales, up to the balance remaining unpaid. 
The balance of this guarantee deposit as at December 31, 
1939, was $34,159.30 and has been included as a liability in 
the preceding financial statement. 


NEW JERSEY MORTGAGES 


“As at December 31, 1939, the company owned ten (10) 
Mortgages on Real Estate located in the state of New 
Jersey, with a book value of $121,860.22. As stated else- 
where in this report the company purchased twenty-two 
(22) Real Estate Mortgage loans on property located in 
New Jersey in connection with the change in stock control 
of the company on October 27, 1937. The value of these 
Mortgages, which were purchased from the Fidelity Insur- 
ance Company of New Jersey, immediately after they se- 
cured control of The Reserve Loan Life Insurance Com- 
pany, was $189,580.00. 

“A meeting of the Board of Directors of The Reserve 
Loan Life Insurance Company was held at 11:00 A.M. 
October 27, 1939 at which meeting three new Directors 
were elected. The same day at 2:30 P.M. another meeting 
was held which authorized the purchase of nineteen (19) 
Mortgages for $155,580.00. On eabbae 28 a loan of $24,- 
000.00 was purchased, and on November 16, 1937 two more 
with a value of $5,000.00 each, making in all twenty-two 
Mortgage Loans as indicated above. Of the loans pur- 
chased four (4) have been paid, eight (8) have been fore- 
closed and taken into the Real Estate account, and ten 
(10) remain in the Mortgage Loan Account. 

“The eight now held as Real Estate were purchased at 
an original value of $56,380.00 to which amount has been 
added taxes, interest and foreclosure costs capitalized of 
$17,294.40. The ten (10) loans remaining in the Mortgage 
Loan account are summarized as follows: 





Original Advances Book Value 
Amount Paid Taxes Miscl. 12-31-39 
$115,700.00 $6,500.00 $12,401.23 $258.99 $121,860.22 


“The situation regarding some of the above loans js 
worthy of special comment. 

“Loan #5474 has been in default since 1923. The book 
value of the loan as at December 31, 1939 was $4,458.99. 
As the company has abandoned this loan as worthless, this 
amount has been deducted as an asset not admitted. 

“Loan #5487 with an original value when purchased of 
$40,200.00 was increased in 1939 on account of taxes paid 
by the company and capitalized by $12,401.23. This added 
value is not supported by the appraisal and has been de. 
ducted as an asset not admitted. This loan has been in 
default since October 30, 1927. 

“Loan #5495 had a book value as at December 31 ,1939, 
of $21,600.00. A Title Policy dated January 25, 1940 dis- 
closed that the property securing this loan was sold for 
taxes to the City of Atlantic City, New Jersey, on Decem- 
ber 20, 1927 and has not been redeemed. The amount of 
the sale certificate was $639.24. The title policy lists in 
addition to this amount taxes for the years 1932 to 1940 
inclusive, the total amount of taxes shown being $6,026.90, 
In addition to this, interest on delinquent taxes at the time 
of purchase by the company on October 27, 1937 amounted 
to $1,633.86. The amount of interest and costs accumulated 
subsequent to the date of acquisition has not been com- 
puted. Interest due and accrued on this loan as at Decem- 
ber 31, 1939 was $1,186.12 and has been allowed as a non- 
ledger asset. The loan has been admitted for the book 
value of $21,600.00. The position taken by the Company 
that this loan is an admissible asset is supported by an 
opinion from their attorney, which opinion quoted in part 
as follows: 


““I am of the opinion that said law contains no limi- 
tations or restrictions with regard to investments made 
by an Indiana Life Insurance Company, except Section 
147 and 148. Section 147 relates to limitations upon in- 
vestments in order that they be eligible for deposit under 
Section 153 of the act. Section 148 deals with the power 
to acquire real estate.’ 

“*With particular reference to mortgage loans to be 
eligible for deposit under Paragraph (d) of Section 147, 
the bonds or notes referred to therein must be secured 
by mortgages on unincumbered real estate. If there are 
delinquent taxes upon said security, then such bonds or 
notes are not eligible for deposit under said section.’ 

“*Other than as above stated, I find no other limita- 
omen or restrictions in said law, as would affect mortgage 
oans.’ 


TEXAS OIL LEASE MORTGAGE, $495,000.00 


“On September 29, 1939, the company issued and de- 
livered to B. J. Wynne as Nominee of the Murwyn Invest- 
ment Company, under the terms of a prior purchase agree- 
ment, thirty-three thousand (33,000) shares of stock in the 
Reserve Loan Life Insurance Company, of Indiana, at a 
purchase price of $15.00 per share. 

“The company accepted as payment for this stock eleven 
(11) promissory notes, payable to bearer, dated July 1, 
1939, each in the principal amount of $45,000.00, with in- 
terest at five per cent (5%) per annum, said principal 
amount due on or before ten (10) years from date. 

“The notes were eleven of fifteen, all of a like amount 
and description, and secured by a deed of trust to the 
leasehold interest of the Southport Petroleum Company, in 
certain oil wells located in the bed of the Wichita river, 
in Wichita County, Texas. Supporting documents includ- 
ing appraisals and Engineer's reports are on deposit with 
the Indiana Department of Insurance. The acquisition of 
this investment is commented on elsewhere in this report 
under the caption of ‘Change in Capital Stock.’ 


BOOK VALUE OF BONDS, $2,663,240.83 


“The Company amortizes its bonds at December 31 each 
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year and this figure represents the book value as at date 
of this Examination. 

“Bonds not in default as to principal more than ten days 
or interest more than two years are allowed at their 
amortized values. Bonds not subject to amortization are 
valued by quotations adopted by the National Association 
of Insurance Commissioners for the year 1939. From the 
above figure the amount of $12,505.00 has been deducted 
in the financial statement as an asset not admitted, and 
represents the amount of book value over the Commis- 
sioner value. 

“The following exhibit shows the activity in the bond 
account of the four years under review: 








300k Value ot F 
es abneneens 12/31/35 $1,772,639.83 
Bonds acquired.... 1936 $339,022.77 
Bonds acquired.... 1937 879,544.24 
Bonds acquired.... 1938 6,728,454.80 
Bonds acquired.... 1939 4,320,551.22 
——_———+— $12,267,573.03 
Increase by adjust- 
ment oeeeees eooe 1936 $273.10 
Increase by adjust , 
ment ...+++. eoce 8950 214.94 
Increase by adjust 
MeNt ...eeseeeee 1938 1,561.11 
Increase by adjust 
MOM cccccccoses 1939 8,752.61 | 
_——~_—_—— 10,801.76 
Profit on Sale..... 1936 $3,895.28 
Profit on Sale..... 1937 14,691.26 
Profit on Sale..... 1938 47,629.11 
Profit on Sale..... 1939 23,070.92 
—— 89,286.57 
$12,367,661.36 
$14,140,301.19 
Bonds disposed of.. 1936 $742,332.20 
Bonds disposed of.. 1937 808,216.51 
Bonds disposed of.. 1938 °' yg 
is disposed of.. 1939 3,709,529.52 
MERE he ——— $11,414,097.54 
Decrease by adjust- i 
meme cccccvecece 1936 $14,564.86 | 
Decrease by adjust- ‘ | 
MOS cacoses ecoe 1937 1,547.78 
Decrease by adjust- 
MONE ccccccccces 1938 1,402.00 


BONDS OWNED, DECEMBER 21, 1939 





Decrease by adjust- 





a 1939 3,434.46 
- 20,949.10 

Loss on Sale...... 1936 $1,540.00 

Loss on Sale...... 1937 3.96 

Loss on Sale...... 1938 1,055.00 

Loss on Sale...... 1939 39,414.76 
42,013.72 








$11,477,060.36 
$2,663,240.83 





Total Book Value of Bonds as at December 31, 1939.... 


“The schedule shown below is a recapitulation of the 
company Bond Portfolio as to their character and other 
pertinent information pertaining thereto. 

It is noted that transactions in the Company’s bond ac- 
counts are exceptionally numerous. A number of the 
issues acquired are highly speculative. During the year 
1939 a number of railroad bonds were acquired, among 
which, $520,000.00 par value of International Great North- 
ern Railroad bonds at a cost of $102,000.00 to the Company. 
Of the total Railroad bonds owned there are two issues 
with due interest as follows: 


International Great Northern Railroad (six 





tothe de Mie cecdidenés Rbekedaieed $191,520.00 
i EE tink dk i welt een aie ab wails aad dnd oa ,800.00 
UG ee $193,320.00 


“In November 1937 the Company acquired Erie Railroad — 
bonds, the par value of which were $18,000.00 and at date 
of purchase were not in default as to interest payment, 
but defaulted in April 1938. These bonds were entered 
on the Company’s books at a cost of $18,086.66, and as at 
the date of this examination their book value amounted 
to $18,082.12. The National Association of Insurance Com- 


_ missioners book of valuations December 31, 1939 fixes 
| their value at $3,240.00, which is approximately the actual 
| market value as at December 31, 1939. The Company’s 


book value of these bonds has been allowed in the Fi- 


- nancial Statement. 


(Continued on next page) 


























Valuation 
National 
Association Amortized 
Insurance Trade or Invest- Adjustment during 1939 
a Book Value Par Value Commissioners Cost ment Value Increase Decrease 
a | overn 
ee es ap $724,087.50 $717,500.00 $736,800.00 $724,087.50 ES: 8 aes tS |i ate 
Dominion of 
Canada ...... 65,838.17 66,000.00 56,760.00 65,806.29 65,838.17 WR! oe! Setere 
DE dslvcewic 60,228.14 60,000.00 59,250.00 60,255.17 60,228.14 5.39 $18.23 
Municipals ..... 49,753.98 67,000.00 47,750.00 48,250.00 49,753.98 ee) ee 
Railroads ...... 431,269.68 976,000.00 348,020.00 429 074.75 418,764.68 2,265.96 9.99 
a 772,728.73 872,500.00 713,400.00 769,850.21 772,728.73 2,202.98 312.40 
Industrials ..... 559,334.63 617,000.00 488,180.00 555,951.66 559,334.63 3,749.66 478.21 
Pee tak cae. $2,663,240.83 $3,376,000.00 $2,450,160.00 $2,653,275.58 $2,650,735.83 $8,752.61 $818.83 
Interest 
Adjustment prior to 1939 Actual Actual 
Increase Decrease Due Accrued Received Market Cost 
U. S. Govern- 
MOEMB cvstence 8  cecccees = § avecenes - suoweces $672.93 $325.00 $734,962.50 $726,703.13 
D ominion of 
 Camage ....ce | Se eee a 907.50 1,980.00 58,575.00 62,075.00 
SHRUGS cecsecens cosecees a .~ > giieeeden 379.32 2,457.19 60,275.00 54,825.00 
Municipals ae aed ee 6=—ti(ié‘é ww wean” = ee 699.95 1,795.00 48,300.00 47,710.00 
Railroads ei ie ee 61.04 $193,320.00 5,505.05 8,725.00 345,411.15 386,283.75 
Utilities ....... 133.47 See > cheese 11,627.94 17,517.82 711,655.00 649,919.25 
Industrials ..... 242.17 a °° awe 10,100.22 18,192.78 491,310.00 498,435.97 
WS nnedaks $1,382.88 $351.41 $193,320.00 $29,892.91 $50,992.79 $2,450,488.65 $2,425,952.10 
*1,800.00 1,800.00 
$191,520.00 $31,692.91 


*This item represents interest due on Erie Railroad Company Bonds, which have been in default as to interest 


since April 1938. 
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RESERVE LOAN Life—Continued 


“The Indiana law, ‘Section 251’ provides that interest on 
bonds not more than two years past due may be allowed 
as an asset. 

“We have, therefore, in the Financial Statement, allowed 
the due and accrued interest on the Erie Railroad Bonds, 
as a non-ledger asset. 

“The principal method of acquiring bonds is as follows 
and is termed by the Company as ‘trading of investments.’ 

“When the disposal of certain securities has met with 
the approval of the Executive committee, a draft is drawn 
on the Brokerage firm or firms. These drafts are attached 
to the particular investment the various brokers have 
agreed to purchase. The drafts are then placed in the bank 
for collection, and funds derived herefrom are placed in a 
Suspense Account on the Company's books until such time 
as new investments are approved by the Committee. Orders 
are then placed by the Company with various brokers for 
the purchase “i new investments, which, when acquired 
by the broker, a ‘Broker Sales Agreement’ is forwarded 
confirming the Gaultier order to purchase. The broker 
draws his draft on the Company and attaches the same 
to the investment which is forwarded by the Broker’s Bank 
to the Company’s Bank in Indianapolis for collection. To 
pay this draft, the Company then draws its check on funds 
in the Suspense Account. Several days may lapse before 
the funds derived from one investment are reinvested into 
some other form of security. 


CONCLUSION 


“The present examination covering a four- 
year period ended December 31, 1939 at 
which time the excess of admitted assets 
over all ascertained liabilities including 








policy reserves amounted to ............. $555,618.88 
consisting of Capital Paid Up $265,000.00 
and Surplus or Unassigned 

DE: -pustsceddubisce ee sa 290,618.88 
The excess of admitted assets over all as- 

certained liabilities including policy re- 

serves as at December 31, 1935, amounted 

BR AS Ore ea ey Oey er eee $434,114.11 
consisting of Capital Paid Up $200,000.00 
and Surplus or Fiencsiamed 

DEL ‘bn ikdeddndedactdwetas 234,114.11 
There was in the intervening four years an 

increase in Unassigned Funds of ........ $56,504.77 


“Having used the appraisals in the Company’s files in 
the valuation of real estate owned and the securities under- 
lying mortgage loans, no reserves have been provided for 
indicated or potential losses from these investments. Your 
attention has previously been directed to the valuation of 
the home office property. 

“Bonds are carried on the Company’s books at their 
amortized value. The book value of bonds owned over 
the market value is $212,752.18, which is not reflected in 
the financial statement. 

“The co-operation of the Company’s Officers, Depart- 
ment heads and employees throughout the progress of 
the examination is herewith acknowledged.” 


ST. LOUIS MUTUAL Life Insurance 
Company, St. Louis, Missouri 


Non-Participating Rates Increased 


Non-participating rates have been increased by this com- 
pany effective March 1, 1940. A brief illustration of the 
new premiums on a few plans is given below: 
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Age 15 25 35 45 55 65 

Ord. Life at 85.. $13.83 17.25 22.93 33.27 52.90 91.55 
20 Payment Life 21.37 25.11 30.62 39.57 55.45 86.80 
20 Year Endt. .. 42.63 43.33 44.74 48.73 59.99 
Endt. at 65 .... 15.48 20.40 29.49 48.73 
Endt. at 60 .... 17.00 23.24 35.48 
W.L. Income Protec. 

cy 2 ¢ 23.95 30.97 46.54 79.72 

After 20 Yrs. . 17.18 22.81 32.76 51.44 
10 Year Term .. 8.91 10.30 15.61 29.64 


STATE MUTUAL Life Assurance 
Company, Worcester, Mass. 


Shows Gains 


The State Mutual’s new business showed a gain during 
January and February, the two months’ production amount- 
ing to 103.01 per cent of January and February in 1939. 
February’s business amounted to 155.6 per cent ot February 
last year. 


APPOINTS TWO NEW OFFICERS 
OTHER CHANGES 


The State Mutual Life, at its annual meeting on Febru- 
ary 13, announced five changes in its list of officers. Two 
names were added and three changes of title were made. 
The title of Robert H. Denny, new Director of Agencies, 
appeared in the official list. Mr. Denny joined the Home 
Office Agency Department November 1, 1939, until then he 
had served as a New York City General Agent. 

Donald G. Mix, C.L.U. who has been head of the Con- 
servation Department, will be Manager of Conservation. 
Mr. Mix, who, in addition to his C.L.U. degree also holds 
a Certificate in Life Insurance Agency Management, came 
with State Mutual in 1923, and since 1926 has been identified 
with conservation work. In 1933 Mr. Mix became Assistant 
Superintendent of Agencies, two years later relinquishing 
that title to get actual sales experience in Boston. On his 
return Mr. Mix resumed direction of the Company’s con- 
servation work. He is Vice Chairman of the Committee on 
Persistent Business appointed by the Association of Life 
Agency Officers. 

Arthur W. Johnson, who was Company Purchasing 
Agent for nine years, becomes Assistant Secretary. To his 
purchasing work Mr. Johnson will add the work incidental 
to his new appointment as Chairman of the Building Com- 
mittee. He is one of the founders, and currently President, 
of the Association of Insurance Company Buyers. 

George W. Mackintire, who has been Chairman of the 
Finance Committee since 1934, is named Treasurer Emeri- 
tus. Mr. Mackintire became Treasurer on February 1, 1899, 
retaining that position until 1933, when he was made Vice 
Chairman of the Finance Committee. A year later he was 
given the title of Chairman. 

Charles R. Fitzgerald, who has been Actuary since 1905, 
after nearly 35 years of service becomes Actuary Emeritus. 


STATE MUTUAL Insurance Company, 
Rome, Georgia 


Dividends Continued 


The State Mutual Insurance Company informs us that 
its dividend schedule effective January 1, 1940 is on the 
same basis as the 1939 scale. The company is allowing, 
during 1940, interest at 344% on accumulating dividends 
and settlement options, non-withdrawable—3% on with- 
drawable settlement options. The company does not have 
a separate schedule for policies with disability or double 
indemnity benefits. 
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SUN Life Assurance Company, 
Montreal, Canada 


H. O. Appointments 


Arthur B. Wood, President and Managing Director, an- 
nounces the appointment of Alistair M. Campbell, F.1.A., 
F.A.S., as Associate Actuary of the Company, to take 
effect immediately. Mr. Campbell was born in Argyllshire, 
Scotland in 1905. He graduated at Aberdeen University 
in 1927 with Master of Arts degree, securing First Class 
Honors in Mathematics. He then served on the staff of 
Aberdeen University in the Department of Mathematics, 
becoming a member of the Sun Life staff the following year. 

Mr. Campbell became a Fellow of the Actuarial Society 
in 1932 and a Fellow of the Institute of Actuaries in 1937. 
His progress in the Sun Life has been rapid, for in 1930 
he was appointed Chief Clerk and in 1934 became an As- 
sistant Actuary. At the outbreak of the war, following the 
formation of the Foreign Exchange Control Board, the 
services of Mr. Campbell were loaned to the Government in 
order to organize the insurance branch of the Board’s ac- 
tivities. Having established the necessary routine there, he 
returns to the Sun Life of Canada to take up his new re- 
sponsibilities but will continue to act in an advisory capac- 
ity to the Foreign Exchange Control Board. 

Two further appointments, also announced by Mr. Wood, 
were Lachlan Campbell and Arthur J. Moore who became 
Assistant Actuaries of the Company. Lachlan Campbell 
was born in Argyllshire, Scotland in 1903. He secured the 
Master of Arts degree at Edinburgh University in 1925 
with First Class Honors in Mathematics and Natural Phi- 
losophy. For two years he was Master of Mathematics in 
Alloa Academy, Scotland, joining the Sun Life of Canada 
in 1928. In 1930 he was premoted to a Chief Clerkship, and 
obtained his F.A.S. degree 12 1933. From February 1938 
to the date of his present appointment he was Supervisor 
of the Mathematical Department. 

Arthur J. Moore was born in Nova Scotia in 1903 and 
graduated with First Class Honors in Mathematics at 
Mount Allison University in 1924. Thereafter, he became a 
member of the Sun Life Staff and in 1928 was appointed 
Chief Clerk in the company’s organization, securing his 
Fellowship of the Actuarial Society in 1930. In 1936 he be- 
came Supervisor of the Mathematical Department, followed 
by a further appointment in 1938 when he became Super- 
visor of the Group Department. 


TRAVELERS Insurance Company, 
Hartford, Conn. 


Stockholders’ Dividend 


The Travelers Insurance Company, on March 18th, de- 
clared the regular dividend of $4.00 per share to stock- 
holders of record March 18th, payable April Ist. 


UNITED STATES Life Insurance Company, 
New York, N. Y. 


Celebrates 90th Anniversary—1!939 Figures 


The United States Life Insurance Company, the tenth 
oldest in America, celebrated, on March 4th, its 90th anni- 
versary with a reception at its home office, 101 Fifth 
Avenue, New York, N. Y., attended by members of the 
press and other guests of the company. ‘The United States 
Life was founded in 1850, and is the third of today’s life 
insurance companies to be incorporated under the laws of 
New York State. In 1934 control of the company was ac- 
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®When you stay at Hotel Cleveland your redcap takes you 
from train to hotel lobby in a moment, without going out- 
No time wasted, no discomfort, no taxi fare. 


of-doors. 


And at Hotel Cleveland, all the city is at your door step. 
All five buildings of the Terminal development under the 
same roof; stores and office buildings to the east; government 
buildings north; wholesale district west; industrial plants 
south. And comfort, friendliness, welcome, at bome—in 
your room and all about you in 








Four restaurants 
and air-conditioned 
Men’s Cafe. 











quired by the C. V. Starr group of international insurance 
interests, and in 1935 a merger was effected with the Brook 


lyn National Life. 
According to figures contained in its 90th annual state- 


ment of operations released by President C. V. Starr, the 
company’s mortality for the year 1939 reached a record 


low, showing a consistent decline for the past few years. 
The company showed a gain in total insurance in force 
for 1939 of 6.4% over 1938. Total new ordinary business, 
excluding group, during 1939 was 8.7% above 1938 

A step in the company’s development was its entry into 
the accident, health and hospitalization fields on January 
lst, with a complete portfolio of these policies. It is the 
second life company domiciled in New York State to enter 
this field. This department is headed by A. J. Mountrey 
who formerly was connected with the Standard Surety 
Company. 


SELSER AND PARK ADDED TO BOARD 


The United States Life elected two new directors at its 
recent stockholders meeting: G. M. Selser, executive vice- 
president of the company and A. B. Park, vice-president 
of the American International Underwriters Corporation. 
The retiring directors are Dr. J. Albert Avrack, the Medical 
Director of The United States Life, who is now making an 
inspection tour of the company’s offices in Hawaii, China 
and the Philippines, and C. J. Smith, Board Chairman of 
the American International Underwriters Corporation. 


DR. AVRACK DEPARTS FOR FAR EAST 


Dr. J. Albert Avrack, Medical Director, departed recently 
on an extensive five- month inspection tour of the com- 
pany’s foreign branches and agencies in Hawaii, the Philip- 
pine Islands and the Far East. Dr. Avrack’s first stop will 
be at Honolulu where he is planning to spend considerable 
time conferring with the company’s general agents, Brain- 

(Continued on next page) 
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Liberal Agency Contracts 
Available to Texas Men Who Can 
Qualify to Represent the Amicable 

In Texas 


UNITED STATES Life—Continued 


ard and Black. He will arrive in Shanghai the middle of 
April and will make a study of conditions in that territory 
with Mansfield Freeman, the company’s Board Chairman, 
and with other medical examiners. From Shanghai, Dr. 
Avrack will proceed to the Philippines and there meet Dr. 
Frank B. Baldwin who is Associate Medical Director of 
the U. S. Life and who has spent considerable time as a 
medical underwriter in the Far East. 

The purpose of the trip is to give Dr. Avrack first-hand 
knowledge of medical conditions throughout the territories 
he visits and as part of his work he plans to make an in- 
tensive study of sanitary, living and working conditions, 
hospital and other medical facilities in connection with 
underwriting. 

In Dr. Avrack’s absence Dr. William Harold Miller, who 
was appointed Assistant Medical Director of the U. S. Life 
will handle the medical work in the Home Office. Dr. Miller 
was previously a medical underwriter for the Equitable 
Life Assurance Society of New York for fifteen years. 


O’TOOLE APPOINTED ASSISTANT SECRETARY 


The appointment of Edward O’Toole as Assistant Secre- 
tary of the United States Life was recently announced by 
George M. Selser, Executive Vice-President. Mr. O’Toole 
joined the company in November 1937 as assistant to the 
Secretary-Treasurer, later becoming chief accountant. Prior 
to this he was connected with The Guardian Life Insurance 
Company for a period of six years in various accounting 
capacities, finally serving as tax accountant. Mr. O’Toole 
is a graduate of St. Johns University, School of Commerce, 
where he majored in accounting and taxes and is considered 
an expert on insurance taxes having lectured on this subject 
on numerous occasions before various student groups. He 
is an Associate of the Insurance Institution of America. 
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WESTERN AND SOUTHERN Life Insurance 
Company, Cincinnati, Ohio 


Voluntary Mortuary and Maturity Payments 
on Weekly Premium Policies 


Excepting policies in force as (a) reduced paid-up insur- 
ance; (b) extended insurance; (c) fully paid-up contracts 
by reason of disability benefits, the company will pay in 
addition to the amounts insured extra sums on certain 
Weekly Premium policies which mature by death or as 
endowments in the period from January 1 to December 31, 
1940, inclusive, in accordance with the table shown below. 
These additional sums will not accrue in the event that 
accidental death benefits are paid. 


An Additional Payment Equal to the following Percentage 
of the Face Amount of the Policy 


If Policy All Life Plans 


In Force and 


All Other 
Endowments 





More Than 30 Year Endow. Plans 
ec ne 1% 
Sele eS i at 1A% 
ree ee oe vata 2% 
egy eri ee i es —_ 2YA% 
Ze hg ene Ge ee oe Sos 3% 
a een ee ky fe ak 3% 
S Sel eden cut ed. he 4% 
re i et et ay 4% 
pee or Pry ne 2% 5% 

a epudee te RS Eee eae 3% SUA% 
ee er, nia rae ha 3% 6% 
ee ee eel ee 4% 614% 
Fin Se ae fo 4% 7% 
la he EE SRE ean 5% TA% 
ng BR aera 54% 8% 
AR Se eo eee ee 6% 814% 
a ee: 614% 9% 
18 (ae or ee 7% OY, % 
aka pee eee rae Perera TA% 10% 
a ee ee oe 8% 101% 
EN ae Oe ee 814% 11% 
ee ek 9% 1LA% 
eine eh ee ea 914% 12% 
eR tls ee 10% 12.4% 
Ae st ae le a Oe ee 10O"UA% 13% 
RAs A RR eer a 11% 1314A% 
a Pee SPE ae LLYA% 14% 
ER a are eee 12% 144% 
BEng eee eee 1L2U% 15% 
atte ee re ere 13% 154% 
BGS i ete g 131A% 

kate ee es 14% 

a  : ge ate doe ede ea 142% 

I i ad 15% 

RC ei eed Ba 1514% 

ieee ee ee eo ae 16% 

Be oe ee a 16.4% 

see re er 17% 

Oe deem ees 174% 

ae ee ee ee 18% 

at 7") etaeae eek ae oa 1I8t\A% 

BE rr ern eee 19% 

OS ei a ee 1914% 

a RE ee 20% 


The above action of the company is in no way to be con- 
strued as establishing a precedent for the payment of the 
aforesaid additional sums on Weekly Premium policies 
maturing during any other period, subsequent or prior. 
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Insurance OM PAFAGES ..ccccccccccccccccccccecs 
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cultural 22> Sepeanes © Company, Dessert, 


. (Brady Dies 

Alliance Life Insurance Com] any, "Peoria, iil. 
Revised Rates and Values 
Examined) eeeeeeeee eee eeereeeeeeeeeeeeeeeeee 

All States Life Insurance Co., Birmingham, 
Ala. (President Lacy Dies) . 

Alta Life Insurance Company, Philadel hia, Pa. 
(Business Reinsured and om any Dissolved) 

Amalgamated Life & Health Insurance Com- 
pany, Chicago, Ill. (Being Organized) 

American Bankers Insurance Company, Jack- 
sonville, Ill. (Insurance Department Takes 


esc steed idue heen Ohd 666400000 6066 
(Rockford Life Makes Offer) 
American Bankers Life Insurance Company, 
Jacksonville, Ill. (Being Organized) 
American Citizens Life Insurance Company, 
Columbus, Ohio (Report of Examination). 
American Covenant Life Insurance Company. 
Mo. (Purchased by and reinsured in 
vee 
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eenreeee 


ife Insurance Company, 
Kansas City, Mo. (Being Organized 
American Hospital Life oe Co., 





tonio, Tex. vigares paneseadensdeenéae 
American 4 nden Beneficial Association, 
Pittsburgh, (Ordered to Cease Business) 
American Life Sasunanen Company, Birming- 
ham, Ala. (Changes Title) .......6-seeeeeses 
American Life Insurance Company, Detroit, 
Eee, CORRES BORGES) cccccccccccceeeecsese 
(Petition filed to tranaiee receivership pro- 
ings to Federal Court) ......see--seeeees 


Receivership Order Upheld) ........seses+«. 
Reinsurance Proposals Being Conestored) - - 
To be reinsured in American United Life) . 
Reinsured in American United Life) ........ 
American Mutual Life Insurance Company, Des 
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Reports Gains: Revamps Policy Format: 
Mortgage Plan: Policy Provisions 
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Vice Pres.—Agency SEUOOGOED coccecscenesces 
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Baltimore Life Insurance Company, Baltimore, 
Md. (Stephen D. Powell DiesS) ...........6+. 
(epanese at i 26 veenseeneeenseseoes 
Niles Appointed Supt. of Agencies) . 
Bankers & Farmers Life Insurance Company, 
Chicago, Il. | be L Organized 
Bankers Healt! ife 0 Fleuces Company, 
Macon, Ga. (June 30, 1939 Figures) ........ 
Bankers Life “ Ca sualty Company, anes, 
Ill. (Reinsures Jefferson National Life).. 
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Bankers Life Company, Des Moines, Iowa 
Changes Effective Jan. 1, 1939—Dividends 
uced —— Figures) 
(Advance uae . 
roe Il ~ ~ ATEN p9OS0ee ccocceseosoes 





rrection—Rate Book). eeeee 
Adopts Salary Savings Plan: 
elles PRADERGRED  acccccocccescccsodeescoce 
New Five and Ten Year Term Policies) seen 
67% To Living Policy Owners) 
Dividends Continued) ......cescceccccccenes 
Advance Figures) . 


nkers Life Insurance ,_ Company, Lincoln, 
Nebr. & H. Heyl Appel ae, seeneces 
Corrs = ther Changes) 
Dividend Schedule Pian— 01 
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Bankers Mutual Life Company, Freeport, Ill. 
(Examined) ...... 

Bankers Mutual Life ‘Insurance Company, Port 
Arthur, Texas (In Receivership) ........... 

Bankers N gtions! Life Insurance Co., Mont- 
clair, N. (Dividend Schedule Continued— 
Changes ta Option Settlements. etc.—Ban- 
ner onth). e*eeeeeeeeeeeeeeeeeneeenee eeeneeeee 
(Correction Notice ce) eeeneeeeeereeeeeeeeeeneeeeeee 
(Favorably Examined) ........ éSdRe06essbece 
(Dividend ng eeeeteeeeere eeeeeeeer ee eeeee 
(White Resi qne) TTTV TTT TITIT TCL TT TT TPT ee 
(War Risk Clause Quoted) pdecieebubdesoaane 


Bankers Union Life comepeny Denver, Colo. 
(Dividend Schedule Cont d). 
(Official Changes) . 
(Favorably Examined) . 
Bell Insurance Association, Chicago, Ill. (Com- 
mences Business) 
Benen Wi Insurance Com 
h (Dividends, etc. 
(Dividend Schedule Continued 


Ben Hur Life Association, - sen Med ble Ind. 
(Reinsures National Union Assur. Society). 
(Takes over National Union Assur. Society) 


Berkshire Life Insurance Co., Pittsfield, Mass. 
Soe Changes, ote. —Business Gains Re- 
port ese ereeeeneneneeeeeeeeneeeneneeteeeeee ee @eee seee 
(Reports Increases) peccepeceeecaneseoscesas 
Reposts Progress—Treadway Elected Di- 
Dit settienaieksoseehnasaaass obaneneseees 
(Dividend Information—Some Increases) 
(May Business 4  tnttemmnmeakneeeeaduwe 
(New Guarantor tb .. Eaters Gains) ..... sec 
August Business Almseot Double) .. 

New Term to 6 Policy) .......ccccccceccecce 
Sr Sr GEEGED occccccecscceconacesece ‘ 
(Dividends aennes) enneeneetehd decuneatus 
(19389 Report) 


Bohemian American Union, Chicago, Il. 
ete with Czechoslovak Soc iety of Amer- 


any, a Lake 
yee ued 
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Boston Mutual Life Insurance Co., Boston, 
Mass, (Dividends for 1939) ..... cdecceooucee 
(Dividends and Interest Rate) .............. 
Dividends Continued—Industrial Increase— 
ains in Business) . 

(L. H. Leary Elected a Director) iddewsbeabe 

Brotherhood Mutual Life Insurance Company, 
Fort Wayne, Ind. (Receives License) 
(Additional Information) 

Business Men’s Assurance Co., 

Dt PD. ack sscacndcensasndn ee 

i Changes—January Business Up) .. 





Increase Reported) .......ccceseeees secocee 
ET 0d ant nadns ci eehedonkaed . 
(June Business Up) adean peccceosesesssetee 
(August Business ncreases) saesesec : 
A RR Se a ee 
(Reports 1939 Gains—Stockholders’ Dividend 
Declared—Record January) 
BES ae 
California-Western States Life Insurance Co., 
Sacramento, Cal. (Veterans Life Insurance 
tt PE contuedeshes caneeeenat 
Reports Gains and Stockholders Dividend) 
Gains — aes eee en eeeeeeneeeeneee 
(Production U Up) cb bhendatndenn conendneumaen 
—, ae usiness Up: New Non-Par 
(Volume Up) 
(Ades Four Vice Presidents—-Stockholders’ 
gE A RARE NI Pea aN fl a gl 
Canada Life Assurance Company, Toronto, 
Canada (Increases Dividen i. sneceedaaGuen 
(General Manager Hastie rel Sheneonanaunned 
(Home Office Promotions) .............. osee 
(Home Office - eempepiaeey BD cedeccoccccosves ; 
(1939 Figures) 
Capitol Life Insurance Company, Denver, Col- 





ae A (Wollen Appointed Agency Vice 
DT MA dh bon edn Gans on etanseeeeeeenn 
Catholic "Sedes of Foresters, Chicago, ill. 
fi be eh an tea kbhabee Chane 
Central Assurance Company, Columbus, Ohio 
(Dividend Schedule Continued) ............. 


Central Life Assurance Society, Des Moines, 
lowa. Umaveranty Examined) ..... 


tt Dn: do66ceoeseoceceesone seoke 
i EL NE a PE 
ee | Business of General Bete “of 

0 . e*eeeeeneeeeneeeeneeeneeeeneeeeeee 
Central States Life Insurance Co., ‘St. Louis, 
©. (19088 Figures) ...ccccccces saeseeweubiade 
(New Directors Blected) edtesecvedoeseteses ee 
i ie al oi ie dee ed ckeeie dl 
Dec. 31, 1939 Financial Statement) ........ 


Century Life Insurance Company, Fort Worth, 
Texas. (History) 
Gare Life Insurance gamete New York, 
(Ad vance Figure eeeeveeeveee 
ci eport of Eeamination Favorable) svedeuds 
Ault Appointed Actuary) .... 
Seas Gains ) eeeeeeevee eeeeeeeeeeneeereeneeee 
June 30, 1939 Figures) $6006600060 aeeseose ‘ 


“ee ee eevee eeeee eee eeneeeeneneeee 





APRIL t, 1940 


December ... 


March .ccccc 
seeeary eee 
Dr cneuke 
May 


February ... 


ABCD cccece 
September ee 


January ..... 


March ......- ° 
February ... 


January ..... 
February ... 


February ... 
January ..... 


March . 
ouem ecceeces . 


November ... 
December ... 
BEOFOR ccccce 
BOGE  cccceoce 


December ... 


February ... 
MEGPFOR wccccce 


January ..... 
March .....- 
December ... 
January ..... 


February ... 
Ma rch eenrneeee 
May eee eeeeee 
July eee eeeee 
haaue...... 
October eeeneee 
February ... 


January ..... 
February ... 


August ...... 
November ... 


April 


August ...... 
October ..... 
October ..... 
January ..... 
April 


February ... 
February ... 
March ......- 

ay eeeeeeeee 
July eenreeeee 


August ...... 


Ausust reg 
October ..... 


768 
710 


660 
710 


573 
651 


608 
604 


36 
114 


3 
oO 
— 


= Pension Fund, New York, N. Y. (State- 

ment eeeneneee ®eeeeeeeeeeeeeeeeeeeeeeeeeeeaneeee 
(Advance Report) veedas 

Two New Directors—All ‘Officers "Re- elected) 


Cincinnati Mutual Life Insurance Company, 
Cincinnati, Ohio (Reinsured in Life Insurance 
Company gis sipiaringset aplae cap rag ama 
{seneares in Life Insurance Company of 


(Examination Reviewed) . 


Colonial Life Insurance Co., Jersey City, N. 
(New Monthly Premium Intermediate F oF. 
(Reports Gains) .......... eccccece 
(Bruce Appointed Assistant “Actuary) avesee 
CHERGRED GORE) ccccocgccceccecocecccecccces 
(Term Insurance Issued) ...........eeeeeee 
CE DE ED cocodceenscesahesesscto« 


Colorado Life Company, Denver, Colo. (Pres- 
ent Official Staff) 
(Interest Rate 3.6%) 
Columbia Life Insurance Company, Cincinnati, 
te (To be Purchased by Ohio National 
MT "66 obnende6e.cedbnnedneesbeesnsseges veuces 
Columbian Mutual Life Insurance Company, 
Memphis, Tenn. (Fraternal! Suit) 
Columbian National Life Insurance Co., Bos- 


e*eeeeeeeeeeeeaeeeeneeeee 


ton, Mass. (Postpones Policy Changes— 
“Standard” a Rates Sangean escere 
(Reports Progress) ..cccccccccccecsecece eccece 
(First Six Months MESES) cccccccccccccece 
(Reports Gee WERE) ccccccccccccccccccccccs 
(Reports 1939 Progress) ........ccccececeees 


Columbus Mutual Life Insurance Company. 
Columbus, Ohio (New Dividend Schedu 
Commonwealth Life Insurance 
Tulsa, Okla. (Being Organized 
Confederation Life Association, Toronto, Can- 
ada (Dividend Scale Continued) 
(Increase in Premiums, Values, etc.) ........ 


Connecticut General Life Ins. Co., Hartford, 
Conn. (Dividend pons Continued—Reduc- 
tions on A. BR. A. Cometracte) ccccccccses:s 
ae“ Dividend o on Stock—Enters Texas— 

: ee aren Sales Campaign 


tree SG 


Successful - peeccoceccescosoee 
(988 fe ffective "Feb. ist) . seeensese 
gb agg pero Plan—New Director) 
(War R BaP ASSESS) ccccccccccccepeccccece 
(Home Office Advances) .....ccccceccccccees 
(Stockholders’ Dividend) ..............+..: 


Connecticut Mutual Life Insurance Co., Hart- 
an _— (New Policy Contract—Gains Re- 

DEED sccsveecee 

(Sales Increase for "Year—Searle & Carter 

Celebrate—New Contract Issued—Issues Mil- 

lionth Policy 

(Reports or Cee eeeeeeee eeeeese 
Six Months’ y yenens ws Change es) pence 





‘ew Dividend Formula—In Force Continues 
Gains—Fewer and Better Agents) ............ 
(1940 Dividend Schedule) ..............-ee08:. 
iieten Reported) iat tins Me ilar hh ain ele 

Extends Non-Medical Limits—Directors Re- 


Elected—Home Office Building Addition) 
Contnentel American Life Ins. Co., Zauiee- 


ton. Del. (14.8% Ahead for 11 Mont hs) ua 

{C hanges Effective Jan. 1Ist—Dividend Scale 
evised—Record Business) ........ee++++- 

New Home Office Building—Elects Three 

ecwore e*eneneeeeeneeeeeeeeeneeeeneee eeeeeeneeeee 

ceFadden Dick Dies) eévoecvods cove 

(June H h eee eee ee eeeeeeeee eeeeeeee eeecee 


irecto r) eveencoeconesocetéescoses 
Favorably Examined—Adopis “War Clause” 
ommences Work on New H. O. Building) 
CR Bes 2h ee PRE. coc ccpencciveseasacs 
(New Rates and Revised Dividend Schedule) 
tates) Dividend Scale Applicable to New 
ate 
(New Retirement Income Policy) ........... 
(Sets New January Mark) 


Continental Assurance Company, Chicago, Ill. 
Re-Enters Income meenencied Field—Reports 


Gain) eeeeeeeeeneeeeeeeee eeeeeeereereeeeeee eeeee 
CWOP TIGR COBUGR) cc cccccccvicccccccccccecece 
(1939 eo wl "Wiguseni necceseeceesecucese 
(F. A. DGD ecccecccccngecoess 


Co- Operative Tite ty od Company, Colum- 
pe hio (Changes Name to Farm Bureau 
Country Life Insurance Com any, Chicago, il. 
(Rates and Values Revised) .............-+:. 
Credit Life Insurance Company, Springfield, 
Ohio be arrison Appointed Vice President).. 
cua ife Insurance Company, Toronto, —_ 
ada, (Correction Notice) ..........e.-seeeees 


Ome. oe Society, Madison, Wis. (Changes 
Canshoabevals Society of America, Cicero, Illinois! 
(Merges with Bohemian American Union) , 
Dearborn Insurance Association, Chicago, lil. 

(Examined) 


Dominion Life Assurance Company, Waterloo, 
Canada (New Dominion Security Policy) sete 


y eeneeeeee 
February ... 
March 


November ... 


December ... 
December ... 


February ... 
April ....0..- 
May .cccccces 
October ..... 
January ....-. 
ADEE coscccs 
January ..... 
February ... 


February ... 





TOY ccceccces 
February ... 
AprFil ..ccceoce 
September 

March ...... 
ADFT ccccces 


November ... 
April 


December ... 
March 


January ...-- 


January ..... 


February ... 
BEGET cctéees 
August ...... 


December ... 


193 
711 
793 
492 


573 
573 


wo 


65 

884 
609 
712 


712 
194 


493 


574 
794 


698 
784 
267 


574 


February. .712, 739 
796 


a re 


January ..... 
February ... 
\pril eeeneeeee 


Lugust eeeeee 
september .. 


7) Pe Pe 





October ..... 
December ... 
January .... 


February ... 
February ... 
March 


October ..... 
February ... 
March 
April 


BEE wove cscs 
March 
February ... 


323 
408 
577 
654 


712 


410 








Eastern Life Insurance Comp pene, New York, 
N. ¥. (Increase in Disability Premiums) .. 
E eitable Life Assurance Society, New York, 
ie gy aoe Continued—Childs 
Compan 


p) 
Fifth Any Dividends” ‘Review—$81,532 
n One Day—Loans on Refund and Cash Re- 
fund Annuities Discontinued—New Policies 
Announced—New Paid-for Group eapeea 


(1938 Fi mag J 

(Passes ‘Tw illion Group Mark) ....... eee 
ringhaus elec a director) . geeees 
‘Universal’ Pictures Group—New Optional 
Deferred Annuity—Withdraws A. P. Retire- 
ment an eng Na and Supplementary 5 Pay 9 Yr. 
Decreasin BRD seoc0ssccssces beecosecoses 

(S ial Protection Policy) 
orld’s Fair Exhibit O 
(Modified Whole Life “2’’) . 
(Adopts “War Risk” |S” aC sepa 
(Minimum Non-Medical Age educed) . ose0éee 
ow Oger -for Group Insurance—1940 Divi- 
DD -cnabonsdeseeceeasentédidede ess 06460000 
(Group Figures—Appoints Director of Pub- 
lic Relations) 





ED 6.6006666000060806660 006 0068 edse 
mquttabie “> Insurance Company, Wash- 
ngton, D. (Premiums Increa D eSeeene 
"ows Late og wed i . Des Moines, 
owa ey ene —— ESSE) .cccccccece 

W. Hubbell ectea President & Other 

| ee 0460960S000000006000800000050000000080 
(Business Gains) .........seeeeees se ccecccese 
(Correction—Rate Book) ........cccesccsceees 
(S. A. Swisher, Jr., Retires—R. E. Fuller 
Takes Over) ese eeeneeeee > eeeeeeeeeneeeeee > 
> .coccsusscegeedededecsees peeoces 
EE oa dance in dunn wk eeee eines 


ow Juvenile » SE at 65 Policy) . 
(1 Results—Officers Re-elected—cC. 
Birdsall Elected A Director—Compensation 
Plan for New Agents—S. A. Swisher Dies). 
(February Gains 
Eureka-Maryland Assurance Corporation, Bal- 
timore, Md. (Par Value of pital Shares 
DD pete atinndne80eehndeeeenceessoesceece 
(Adopts New 0 ee 
Excelsior Life Insurance Company, Toronto, 
Canada (Dividend and Interest Information) 
ressmen’s Mutual Life Insurance Company, 
ew York, N. Y. (Favorably Examined) ..... 


Farm Bureau Life Insurance Company, Colum- 
us. Ohio (Formerly Cooperative Life Ins. 


TRO: GP BOOED TEED cecciedcceeccdocecso 
I PED. i en nencgecieoeedes 0% 
Farmers & Bankers Life Insurance Company, 
Wichita, Kan. (Reinsures Kansas Life) ..... 
Farmers & Traders Life Insurance Company, 
Syracuse, N. Y. (Juvenile Policies).......... 
(Correction Notice—W. Cameron Lennie Dies) 
(Alvord Now Counsel—Stockholders Divi- 
I, oe ein bee eeeesnnee ee 
(Lutz Appointed Assistant. Actuary) ........ 
Favorably Examined) 
Federal Life & Caee tleun pany Detroit, 
lich. (June 30, 1939 F 
Federal Life Insurance Gronee + Chica o, Ill. 
(Examination Report—Dividends Continued) 
Hamilton Elected Chairman of Board— 
avenenee now President) ....cccoccsccccess 


wa 





Dp: oi sdendtionganececeh0odeeesee6? 
Federal Old Line Life Insurance Co., Seattle, 
Wash. (Report of Examination)...... ED 
(Report of Examination) .................. 
Fidelity saveqement Ansociation. Wheeling, W. 
Va. (S. nt =. oy) PEED ccccceccovescee 
(S. ete tai dete aida wd pina H6Ob ts 
Rnectal hg Report Reviewed)......... 


Fidelity Life Association, Fulton, Il. 
of Examination) 
Fidelity Life Insurance Company, Phoenix, 
Arizona (Reinsured in Republic National 
5 ff & | ere eee nee 
Fidelity Mutnal Life ‘Insurance Co.. Philadel - 
pate, Pa. (1939 Dividends and Interest Rate 
tome Reductions Made)............ceeecees 
(Changes Effective Jan. 1, epetirenoemes Fig- 
ures 


(Report 





(Talbot’s Anniversary) ......cccccccseccecess 
‘o3" Pian — tive "August 21, *"3939—The 
ta ‘Elected a Director) ...-.-...- 
Fidelity Union Life Ins. Co., Dallas, Texas 


(Report of paamenesren) 
Filipinas Life Assurance ey Manila, P. I. 

(Correction Notice) ...... 

(DiviGena Unformation) ...ccccccscccccsccees 
Franklin Life Ins. Co., Springfield, Ill. 
lects Officers 
(May Breaks 
(Mahoney BSS DPORROE) .ccccccccccccs eece 
(Control Changes Hands) 
Te? Sn eubecocedpcendcésevesceedesgecds 
(Adds to Home Office Staff—January Busi- 
ness Gains) 


~2 





eee eeeeeneeeeeeeeeeeeneeeeeeneeeeeene 


916 


March 


January ..... 


February ... 
Ma 


October ..... 
November ... 


February ... 


March 


April 


January ..... 


February ... 


February 


March 


April 


July 


November ... 
November ... 


April 


October ..... 
February ... 
Cetoher oeese 


arch 


February 
November ... 


January ..... 


February 
March 


January .... 


January ..... 


February ... 
A 


pril 


October ..... 
December ... 


Sentember ee 


January 


February ... 


March 


613 
701 


16 
116 
268 


718 


40 
577 
718 
195 


196 
117 
493 
411 
701 
411 

800 
705 


494 
613 


613 


614 


283% 


718 


Gate City Life Insurance Company, Greens- 
boro, C. (Control Purchased)............ 
General American Life Ins. Co., St. Louis, 
Results of Campaign) ..........e-s+e+- 
(19388 Figu Aad mm Policyholders” Direc- 
ae Elected—Additional Stock Retired)..... 
(Folnt tar of Commerce Report Favora note 
Joint Investigation) ..........cececcceeecees 
s Some Southwestern Life Stock) ...... 
Additional Southwestern Life Stock Sold— 
ED 26 nna Renee eeseadeneoes ot 





ported) . 
(1939 Figures—Additional Stock Retired— 
INOW DDITGCROES) cccccccccccccccccccccccccccess 
(Dec. 31, 1939 Financial Statement) eaeessce 
(1939 Figures es) 


General Mutual Life Insurance Company, Van 
bef a ~ pede (To be reinsured in ae Life 
owa o eeneeeeeee 
(Reinsures in "Central Life of Iowa) 
George Washington Life Insurance Company, 
Charleston, Va. (Examined) ..........0.. 
Girard Life Insurance Company, Philadelphia, 
Pa. (Dividend Schedule Continued) 
(Report of Examination Favorable)......... 
(Reports hs GOERS) .ccccccccccccccccccs 
a ~ Gains) ...... 
yh Figures) pétkbdée666es6000% 088 
Divides Scales 
DED SEED cocccccecccceccoscooceces 
Gleaner Life Insurance Society, Detroit, Mich. 
President Orr Die8) ......ceeeecscsceccecs 
Henry H. Hackett A pointed President) .. 
Globe Life Insurance 


oo 





a am 


ompany, Chicago, Ll. 

(Misleading bor Nii nadedndéendeads 
Grange Mutual Life eeany, Nampa, Idaho 
(Favorab!l i) Examined) ....cceeessecesesess . 
CREED coecedeccccccescovcescecccccccccs 


Great pe Life Insurance Co., San An- 
tonio, Texas (Examined: No Criticisms) . 

Great Lakes Life Insurance Company, Cleve- 
land, Ohio (New Title of Pure Protection 


Life ASBN.) .cccceseces 56icednsoeson cee se6eéee 
(Correction Notice) ......ceccceeceeeess pedoe 
(To Occupy New uarters) TT TT TTT TTT TTT Tie 
Great Northwest Life Insurance Company, 
oo Wash. (New vqreans Policies) .. 
avorably Examined) .........0.-ceeeceecce 
| Anata 6 PEED wccccccocccccccocccese 
Great Southern Life Insurance Company, Dal- 
las, Texas (Comateral Loan Retired)........ 
(New Policy Form) ......eseeeeccceccsceeess 
(New Policy Form) Be asoeenseedocesoesooases 
Great States Life Insurance Company, Bloom- 
ington, Ill. (Examined) .........c.-seeecccees 
Great West Life Assurance Co., Winnipeg, 
Man., Can. Senne eed Production Up)...... 
(Gate i Te. uesegeeqntueesasd Feo e 
Gains Repor ae OE OD cssecssehtes 
New 3% Premium Rates—Dividend Schedule 
enh a ees lh © tin eeeneaeghenssantet 
Half Year Results: Reserve Now 3%: New 
ates; Dividends et ee Me, ee 
(Sales Set New Record: New Director) ; 
(Verrection TD tin snientneceeeseeqoosceveor 


(War Clause and xchange Situation) ....... 
(No Change in Dividends—Record November) 
(Correction Notice 


TD ED coccecececcccesouercececccect 
Guarantee Mutual Life Co.. Omaha, Nebr. 
(Dividend Schedule Continued).............. 
(Announces New Preferred Policy) ......... 
yorreen DD nccenbnnnanneegecenteeeeee 
F. Kinney Appointed | Director) all aeciiadiane 
(income Continuance P nts—Dr. 
P. Donelan A ek, Medical rector). 
(Dividend Sche —~ Conthnned) cS aR Ee ee 
Guarantee Trust Life Insurance Company, Chi- 
cago, Ill. (Examined) ........ceccccceccccece 
Guaranty Reserve Mutual Life Insurance Com- 
pany, Dallas, Texas (Reinsured) ........... 
Guardian Life Insurance Co., New York City 
(Dividend Seale Decreased 15%)...........- 
(Favorably Examined) ............- eecesecece 
Heye Marks 50th Anniversary) peeaceene — 
President Heye eeeyaneey pesecercescoeeseos 
Promotions) ........+.- secce 
(Dividend Schedule Continued—Wiill - way 





Post Mortem Dividend—War Risk Rider) . 
(1939 Statement Extracts) .................. 
(Family Guardian Policy) 


Gulf Life Insurance Company, Jacksonville, Fla. 
(Correction Notice) ...... besseveeeeonecooces 


Hearthstone Life Insurance Company, Indi- 

annapolis, Ind. (History)............sess++5:: 

Home weedy Life Insurance Company, Balti- 

a ey , (Report of Examination Favor- 
e 


Home Life Insurance Com any, New York, 
N. Y. (Dividend Scale Cont Pc ceceseckoeos 
(7 redaction DD Seedsdudseceoceoe éceeeese ee 
(Adopts New Dividend Sca pe wteeneséeueeth 
(iinstration of 1940 Dividends) . ere Ty eee 

DE? dbvinn pewicenitemee sens 6eeed 

— Life Insurance Company, Philadelphia, 

Pa. (1938 Figures) 
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BEST’ 


February ... 70S 
January ..... 14 


Mared ..cccce 78s 
ty sebeeaee 117 
BED \bdcedocec 197 
~~ SO oe 324 
January ..... 654 


February ... 718 


March ..cocs S02 
BBG cocccve SSU) 
re ~seessens 117 
August ...... 270 
November ... 4% 
February 70S 
March ..c.e- 7sy 
a asééecee i} 
October ..... 417 
December ... 577 


February ... 720 


March ...... ROL 
September .. 32: 
October ..... 417 
ME bp acocke SH 
March .ccccce TN 
METS seccces SIM) 
Be? ocoeee ccd 40 
January ..... 632 
February 7Us 

ROG cédccce 7s 
a 4) 
wishes coe Le 
Ps céwees 803 
January ..... 14 
January ..... 654 
rr february seo «Uae 


February ... 7s 


January ..... 614 
March ...cces 7S 
EE Gabecceocs 41 
SG aerisece 197 


August 270, 281-24 
September .. 325 
October ..... 417 
Nesember ... 4% 
January ..... 64 
February ... 720 


| 803 
BOGE ccccveos 1 
| ees 19 
August ...... 271 
November ... 4% 
January ..... 655 
DE © éievene M4 
January ..... 655 
March ...c<- SO4 
January ..... 615 
August ...... 271 
October ..... : 
November ... 4 
January ..... } 


February ... 720 
March 804 


RE. ‘sceesee 890 
a sstcocbe 197 
January ..... 616 
Ge 119 
January ..... #17 
October ..... 418 
January ..... 6457 
February ... 721 
March ..cccs 805 


April ....--.. 885 


S LIFE NEWS 











meme Security Life Insurance Company, Dur- 
. C. (Baynes Elected President) ..... 
Heme ‘State Life Insurance Company, Oklahoma 
City, Ukla. (Tenth Annual Convention) 
Homecteadere Life Association, Des Moines, 
FoWR CEMRMIGMOE) cccccccccccccosscccecccoes 
idaho Mutual Benefit ‘Association, Boise, Idaho 
DT ntilvetsdneniadtaancunciseeteabwehne 
Illinois Bankers Life Assur. Co., Monmouth, Il. 
(Woods Retires—Martin Now President). 
Imperial Life Assurance Company, Toronto, 
Canada (Dividend Schedule Continued)..... 
Inter-State Reserve Life Insurance Company, 
Ch a SED . .nosccecceccoocosee 
Jefferson National Life Insurance Company, 
eienge. Ill. (Reinsured in Bankers Life & 
Cogeeeey. Ge, GE Gare) ccccccccescccecece 
Jefferson National Life Insurance Company, 
Indianapolis, Ind. (History) .......cseseeess 


Jefferson Standard Life Insurance Co., Greens- 
boro, N. Cy ( ,000,000 In Force—Announces 


PROMOTIONS) coccccccccccccccs eccccccceccocecs 
(First Quarter Gains)....... eeveccecee eee 
(Wins “Sweepstake”’ Troph y) . peeeeececse cece 
(V. A. Sapp Now Controlle +. auuaseeseeveces 
(Gain in Second Quarter: ‘Conventions eevcce 
(Six Months’ Figures) ........ Cccccceccccocs 
(Reports Gain in FOrce) ....cccccccccccesses 
DI pcx edke dedennngdd coeceseks 
(Reports Gains—Dr. Dawson Appointed 
Asst. Medical Director) .ccccccccccccccccces 


John Hancock Mutual Life Insurance Co., 
Boston, Mass. (New Juvenile Monthly Debit 
Ordinary Policies—Other Industrial Forms 


Revised) eee eee eee eee eee eeeeee eeeceeeees eeene 
(1038 Results) ...cccccceecs rT TTTTT TTT. seccocecs 
De MD . necuncccesesceceesoed - 
(New Juvenile Policies) ........ sedeeces eeee 
(O'Connell New Director} ........ eaces 


ig tg Continued— Insurance Now 
i839" Results—Home Office Appointments) 
Se: itt eed oenne eeedinl ane 
Kansas City Life Insurance Co., manees City, 
Mo. (Executive Chan acai PTTTT Te ecceces 
PT PD «<4 <cccaeeegaseéoceses 
(Reports Results of Year) ........ceseeeeees 
Re pee ar ee ae 
Kansas Life Insurance Com — 
(Reinsured by Farmers & Bankers) .......... 
Kentucky Home Mutual Life , ~~ Com- 


pene, ouisville, Ky. (Reinsurance Agreement 
“urther Amended Seteneaddcesecaneatadseoes 
Knights Life Insurance Company, Pittsburgh, 
Sh Cn. tend de bon ee bab eneese eects 
(Joins American Life Convention) ..... seeee 
Fe Peat esatppesrses ce pyggeeeeer 
Lafayette Life Insurance Co., Lafayette, Ind. 
(Dividend Scale Revised) ..........cccccccecs 
(Yeager Now A ay 4 DT. ccsceocoocouesee 
Lamar Life Ins. » Jackson, Miss...........0. 
(Owens in charac’ of agency matters)........ 
(June 30th Statement) ...........-. Ste6e bees 
» Leaver DE  o¢6eccdeenns6 Ganeas 0% 


ee, ED «6 nncnoncndenncenneeenes canes 
Liberty National Life Insurance Co., Birming- 
ham. Ala. (Capital Increase)...........se.++. 
Life Insurance omens of Detroit, ’ Detroit, 
Mich, (Reinsures Cincinnati Mutual Life) ... 


(Reinsures Cincinnati Mutual Life) .......... 
Life Insurance Co. of Virginia, Richmond, Va. 
[i PD 2+ <seeeeceesocese SCS be eeeece 
SRS eee Teer cecee 
(Crawford Now Vice President) ............. 


(New Directors—1939 Statement Results).. 

DP «céeedadéadadbeheumesanedbe tienes 
Lincoln National Life Insurance Co., Fort 

Wayne, Ind. (Advance Figures—McAndless 


Now President—Other Promotions)......... P 
(Annual Report—December 31, 1938)........ 
(One Billion in Force) ...........sesececees pees 
(26% Increase During fail Se ° 
(October Gain 33%—Enters Florida) ........ 


(1939 Statement Results—McAlister Ap- 
pointed Medical Director—$1.40 Dividend to 
I ch a i a 
London Life Insurance Company, 
Canada (65th Annual Report) .............. 
Loyal Protective Life Insurance Company, 
Boston, Mass. (Dividend Schedule Coptisnct 
Lutheran Mutual Life Insurance Compan 
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(Indictments Nolle prossed) ... geaceece 
Reinsured in Texas Company—Examination 

eviewed 

Reserve Loan Life Ins. Co., Dallas, Texas (Re- 
ceives License) 
(Reinsures Indianapolis Company) 

mocnrer’ Life Insurance Company, Rockford, 

(Favorably Examined) ........... eee 
male Standard Life Insurance Compa any, 
Manistee, Michigan (Receiver Diseheree ) 

Royal Highlanders, Lincoln, Neb. (Surplus 
DEED ncccesevoceseocaeeorcoouseseseos 

meres Ss League, Chicago, Ill. (Report of Exani- 

a Life Insurance Co., a Tex. (His- 

GED cdddseccdeccccccocccecocecenceceeoseeces 

St. Louis. Mutual Life Ins. Co., St. Louis, Mo. 
(Thomas E. Sly Now President)........+.+.. 
(eee- Participating Rates Increased) 


Seaboard Life Ins. Company, Houston, Tex. 
(Reports Gains) ..... Seeeseeces Soeoeouceses “ 
(Favorably Examined) ......ccccceceeceecees 

Scranton Life Insurance Company, enacrenpenpan 
Pa. (Merriman Pilected to Board).......... we 
(December Business Up 28%)....... nehemibe a 
(Examined—Production Increases) ......++.. 
(Business Up) ....... ccccccecs 
(Dividend nnouncement—Revised Sett 
ment Optionmh) ..ccccccccvcscccesccsccccesece 

Security Mutual Life Insurance Company, 
Lanes) Neb. (Report of Examination Re- 

Security Mutual Life Insurance Compan ny, 
gi N. Y. (New Policies — Rate 
Chang es *eeee . eeeteeeeeeeeeeeeeeeeee 
(Favorably Examii ned) i cpanndnecdousseseéus ° 
Enters Accident & morn Field) Sedesssdode 
(War Risk Clause Quoted) .............0e06:. 


(Changes in Premiums and Values) 
Service Life Insurance Company, Omaha, Neb. 
Cp Tee BD c waccgsocesceaecsécdcosens 
Shenandoah Life Insurance Company, Roanoke, 
Va. (Production Up) 
TT Site on snes ee eeds She ooo bee oenenn 
Official Changes—Production Up) 
President sre Dies—Paul C. Buford 
EE on ee a oe oe ened 
National Boneft Society, Chicago, Il. 
STE, *. 3 2gcdecene0ecenntesseeebeesneds << 
Sons of Norway, Minneapolis, Minn. (Report 
Cr PD. . cccneencengecsee o6edeesees 
Southeastern Life Insurance Company, Green- 
ville, 8. C. (Enters Industrial teld). adnan 
(Correction Notice) 
(Report of Examination Favorable) 
Southern Old Line Life Insurance Company, 
Dallas, Texas (President Slaughter Dies) .. 





Southland Life Insurance Company. Dallas, 
Texas (Examined) . eseccee 
New irectors Elected—Capital ""'Increa ase 
CEE. <n» etnamatiinedeccgaee cckeneeake tees 


Southwestern Life Insurance Company, Dallas, 
oss. (Increase in Premiums)........e+e.++. 


gures 
(Correction Notice) 
(Ideal Protection Policy).. 


eeeeeeeeeeeeereeeeereev ee eevee 


Standard Life Insurance coins.  ‘Indian- 
. olis, Ind. —o New Stock Issue) .... 
tock aye LU pe tgedadhhadeenedeseaneees 
Standard Life Insurance —eeny. Jackson, 
Miss. (Note on Life Reports Table) ....... eee 
(Favorably Examined) ..........c--sseeeeees 


Stantars Life Insurance Company, Pittsburgh, 
(Examination Report not released) .... 

State ‘Farm Life Insurance Com any, Blooming- 
ton, Ill. (Favorably Examined) 
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State satu Life Assur. Co., Worcester, Mass. 
(Continues sate terest- Dividend Out. 
standing Gains) 
Approximates Largest Month in  History— 
bs Wigs Asst. Med = Seer 


res). eee 
Appeiats  Aavertiains - Director) ........- 
New Double Protection Polic es—Appoints 
SIRES OE GREENE wncccoccedccooecceeteees 
(Hlects New DirectOr) ..ccccccccscccsccccces 


(Shows Gains—Appoints Two New Officers— 
Other Changes 


State Mutual Insurance Company, Rome, Ga. 
(Dividends Continued) ............ceeeeeeee 
Sun Life Assurance Co., Montreal, Canada 
(J. A. aor? Elected a Director Deecees eccccce 
(1938 Fi ures—J. Ww. Simpson Dies) .....-s+ 
(Option hanges).. eeeeeeeeeeeeeeeee eeeeeee 
(Reports seine) eeeeneeeeeeneeeeeeeeeeeeeeee 
| ee eg igures) eeeeee ee ** ee 
(Home Office Promotions) .............e.-s6:. 
1939 Extracts—Dividend Scale Continued). 
(Home Office Appointments) ................ 


Sunset Life Insurance Company of America, 
Olympia, Wash. (Report of Examination Fa- 
DEED. 006600660606560660000000060005R000068 

Teachers Insurance & Annuity Association, 
New York, N. Y. (Rate Increase on Family 
Income & Annuities eeeeeeeeeeeeeeeeeeeeee ee 
(Favorably Examin apocceeeoscens ° 

Texas Independence Life Insurance ‘Company, 
Austin, Texas (Changes Title) ............. 

Texas Life Insurance Company, Waco, Texas 
(Rates, Values, Policy Forms Re ged)....+- 

Texas Mutual Reserve Life Insurance Company, 


ler, Texas (Reinsured in Western States 
ey fe SD 0 a nw enn neetectbben snenehens 
Texas State Life Insurance Company, Dallas, 


Texas (Sells Industrial Business) ......... 
Travelers Insurance Company, Hartford, Conn. 
(Advance 1938 Figures—New Company Char- 
ter Requested) eee eeeeeeeeeeeeeeeeeeeeeeeeeee 
{iotre Dame Groep) ..ccccccccesccccs 
Western Cartrids . P Group_-Sheaffer Group) 
(New Disability Clause) ...........cceeeeeees 
( es Figures—New Settlement " Agree- 
BIST ccc ecec ese SeeeSeSseeeeesessesseeseseseses 
(Stockholders’ Dividend) 


Union Central Life Ins. Co., Cincinnati, Ohio.. 
(Advance Figures—Ofificial Caangee—Decem- 
ber Volume Up).......««.«- 

(Dividend Schedule Continued). a90séoccesecs 
(Report of Examination Favorable) ........ 
— Disability & Double Indemnity Pre- 
miums—Changes in Settlement Options— 
Revised Rates & Values on morrement 
Annuity & Complete Protection Policies) . 

(1939 Business) 


Union Cooperative Ins. 

(Now American Standar : 

Union Employees Mutual Life Insurance Com- 

peay, 78 Lo eter Wash. (Report of Examina- 
evi 


Ass'n, Washington, 
Life).. 


Union Life 2 ES ‘Company, “Chicago, I il. 
(Examined 


Union Mutual Life Insurance Co.., 
(Irish Elected P 


Portland, 


reside 


pany) 
United Fidelity a. Sepenmae Company, 
Dallas, Texas (1939 Results) .............-.. 
United Insurance Gemeeny. Chicago, Ill. (Ex- 
amined) 
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United Life & ,Aeddent Insurance Company, 
Concord, N. (Business Up) 
(Juvenile Rasaatan Revised) ..ccscssecceccs 
New Five Year Renewable Term Policy). ‘en 

United Life Insurance Company, Salina, Kan. 
(Dividends Reduced) ............eeecessceeees 

United Services Life Insurance Company, 
Tee geen, D. G apnenhteny License) 
(Hist vege ® Perr eT TTT TTT TTT TTT YT 
(Rates, etc.) ........ 
(19389 Production Figures) ............6.... 

United States Government Insurance, Wash- 
ington, D. C. (Increased Dividends Payable 
on Anniversary of Policy in 1939 
(Correction Notice) 
(Dividends Reduced) ...cccccccscsccscvesess 


United States Life Insurance Co., New York, 
N. = (Capital Now Half einen Wells Di- 
TLS. lita atsdth tain nie a pete ens oo 6666006060006 
(1938 Figures Show Increase)............... 
(Rhodebeck Made Supt. of Agencies—Two 
New Directors—Production Increases)...... 
fen Months’ Gain) 


Enters Accident & Heaith Field) 
New War Clause Endorsements) 
(Gains Reported—Yakoonnikoff 
TRORSUPOr—Bnters Cuda) ...cccocccccccccecs 
(Celebrates 90th Anniversary—1939 Figures 
—Selser & Park Added to Board—Dr. Avrack 
Departs for Far East—O’Toole Appointed 
it TD «006 0000000006600 006600 
Universal Life & Accident Insurance Company, 
Dallas, Texas. (Correction Notice—Financial 
Statement) ne6Gedeeeees bevuideese0sbeceeesate 


Volunteer State Life Ins. Co., Chattanooga, 
Tenn. (Controlling Interest Purchased—Pre- 
(jj (ie  <-.nieccegesehooseoeceneee 
a i i « +c oscceeceeocesotoess 
(Capital Increase) 


Washington National Insurance Company, Chi- 

cago, Il. (18 Figures—Granville Elected 
(Two Policies no Disssutinesd— —~New Retirement 
Income Policies) 


(1939 Report—National Life Lien Reduced) 
Wemacten Fund, Inc., Philadelphia, Pa. (Re- 
strained from Violating Securities Act)..... 
West Coast Life Insurance Company, San 
Francisco, Cal. (Official Changes)........... 
(Report of Examination) ..............s6.. 
(Examination Review Continued) .......... 
Western Reserve Life Insurance Company, San 
Angelo, Texas. (Ashford Honored) ........ _ 


Western & Southern Life Insurance Company, 
Cincinnati, Ohio (Director Lueders Dies) .. 
(Stock Dividend Being Considered) ......... 
(Concessions on Industrial Policies) 
(Voluntary Mortuary & Maturity Payments 
on Weekly Premium Policies) .............. 

Western States Life Insurance Company, Dal- 
2, Fe SEED . ceccceescesccocdeos eee 
Sy PD odeduseccecessecetsdecee 


Wisconsin Life Insurance Company, Madison, 
Wis. (Dividend Schedule Cont nued) 


Wisconsin National Life Insurance Co., 
kosh, Wis. (Report of Audit)..............6.. 


Woodmen of the World Life Insurance Society, 
Omaha, Neb. (John T. Yates Dies).......... 
(Membership Campaign Results) ......... 
(Results of Sales Contest) 
(Pays Refund) 
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and important savings in rate. 


We offer our Field Force: 


l. A liberal agency contract. 


Office. 





2. A plan for financing your agency. 

3. Accounting methods to guide you. 

4. Proven plans for finding—training agents. 
5. A liberal financing plan for your agents. 
6. A unique supervisory system. 


OVER 350 FIRMS 


OO ™] 


SAINT PAUL, MINNESOTA 


Have adopted the Minnesota Mutual Pay-Roll-Deduction-Family- 
Policy plan for building employee good will. It involves no cash 
outlay, practically no expense. Employees may choose any policy arrangement including our 
new Family Policy, with convenient, automatic monthly payments through payroll deductions 


. Organized Selling Plan. 

. Unusually effective selling equipment. 

. Policies for every purpose: Regular— 
Family — Juvenile — Women — Group 
—Payroll Savings, etc. 

10. Low monthly premiums. 


A $230,000,000.00 Mutual Company, 60 years old with an understanding, cooperative Home 


{7, 


THE MINNESOTA MUTUAL LIFE INSURANCE COMPANY 








i 
YOURS FOR MORE 


BEST’S AUTOMOBILE POLICY 
CHART is an absolute necessity 
for the sales kit of every agent 
selling automobile insurance. 
With some companies using the 
new Standard Policy, others still 
using or changing to the old 
Standard and a large number 
issuing policies radically differ- 
ent from both the standard forms 
—BEST’S CHART is a “must” if 
you want to meet today’s severe 
competition. 


BUSINESS ! 





BEST'S AUTOMOBILE POLICY 
CHART contains the latest anal- 
ysis of P.L. and P.D. provisions, 
exclusions acid conditions of 
over 200 policies issued by the 
leading insurance companies 
who write more than 95% of all 
automobile insurance. All poli- 
cies are compared with the New 
Standard Policy. The Chart is 
pocket-size (4° x 7"), simulated 
leather bound, designed for in- 
stant and accurate reference 
and—costs only $1.54 per copy! 














ALFRED M. BEST COMPANY, INC. 
BEST BUILDING | 75 FULTON ST. = NEW YORK, N. Y. 
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JONN MANCOCE m 
UTUAR LIFE oeen 
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OF GO8TOm, massacwa ta COMmPany 


TIMING DOES IT 


Who doesn’t thrill when a hard hit ball splits | income exactly when it is most needed— during 
the fairway. It isn’t sheer muscle — it’s timing _ thecritical period following a family-man’s death. 
that does it. And timely, too, are our national advertise- 

A triumph of timing is the John Hancock ments dramatically telling that story for John 


Readjustment Income Plan—designed to deliver | Hancock agents to millions of their prospects. 


AANCOCK MUTUAL LIFE INSURANCE COMPANY 


OF BOSTON, MASSACHUSETTS 








QUALITY PAYS 


Appreciating the waste and loss that come through lapsation of policies, Acacia in 1921 adopted 
as. a slogan, which has been printed on its stationery and literature ever since, the following 

“Do not lapse your policy in any other old line company to take one in Acacia: 

“Do not lapse your policy in Acacia to take one in any other old line company: 

“You lose in either case.” 

In order to attack this problem at its source, Acacia in 1923 introduced a new form of agent’s con- 
tract that put a penalty on high pressure selling and wasteful business and put a premium on quality 
business. Under this contract the Acacia agent is paid a continuous fee for servicing his business and 
keeping it in force—a decided departure from the usual agent’s contract which provides renewal 
compensation or service fee for only a limited number of years. 
Emphasizing in this way “Quality Business from Quality Agents,” Acacia has constantly, year after 
year, improved its lapse rate until in 1939 it was only 4.96°7, the lowest in the company’s history—a 
proof that quality pays. 
Acacia’s phenomenal growth since the adoption of this principle is further proof that quality pays. 
In the sixteen year period from 1923 through 1939, insurance in force increased from $152,190,700 
to $410,875,279 or 170%. During the same period, assets increased from $9,259,891 to $86,710,543 
or 836%. 
This record shows that Acacia’s policyholders are satisfied—that they have confidence in Aecacia’s 
management—that they believe in Acacia’s future. Acacia’s agents are qualified insurance men who 
sell policies that fit their prospects’ needs at the lowest possible cost consistent with safety. 
Acacia does not emphasize business sold—it emphasizes business gained. Because Acacia’s growth 
and financial strength prove that quality does pay, Acacia in 1940 will continue to adhere to its 
standard : 

“Better qualified field men, better informed policyholders, so that lapses may be 

reduced and the waste and loss incident thereto prevented.” 





FINANCIAL STATEMENT 





As at December 31, 1939 
ASSETS RESERVES AND LIABILITIES 


First Mertgage Loans on Improved Real Estate $42,490,899.04 Legal Reserve to Protect Policy- 
holders Computed on the Amer- 

















. -ke* 
Bonds and Stocks . ican Experience Table of Mor- 
United States Government ES. tality. 
Dn: «.¢ ¢sithe Chern iwen cee re $3 854,251.50 Keserve confirmed by Cer- 
Public Utility Bonds .......... 4,631,530.74 tificate of The Department 
oad 9 15 > of Insurance, District of 
se wens chiar Presario ne oe “SS ear 76, 822,121.19 
Municipal, Federal Land Bank ; se Extra Reserves to Protect Policy- 
and Other Bonds ............ 1,439,291.47 holders 
courses For Disability and Other 
$12 064,505.80 Benefits and Supplementary 
Miscellaneous Stocks .......... 196,491.00 12,260,996.80 CIRIIES.. Hite Sb adem oe cece: 3,812,631.383 $80,634,752.52 
- ;' . - Poliew Reserves for Dividends to Policyholders ...... 553,969.09 
wat ron thn ps gg RE Cees peed By 5 _— 19.701.224.23 Reserve for Policy Claims not yet Completed 
JoLebobi ge  CicniyPriebegletitaa st agiaietage ae taints — ns i 441,960.01 
Real Estate—(Including Home Office Property == Reserve for State and Federal Taxes ........ 340,696.67 
PGES “nb bc ee See ees crc ccecsccceseves 5,738,171.60 Premiums and Interest Paid in Advance .... 1,108,495.47 
Cash in Banks and in Offices .................. 1,848,536.50 ee ee nas cnn wb bom 217 872.94 
y remi erred Process of Col- eee 
dent ee oe 8.944.418.29 Total Reserves and Liabilities on Account of 
eee eee ete ee eee ee eee ee * , . Policy holders EP VR LER ERIN gr $83,297.746.70 
Interest Due and Accrued ..............-55405-. 612,478.07 Reserve for Contingencies gi " 
ee Ck a, oe eee tee dees ceeveser 113,818.77 To Provide for Investment 
Value Fluctuations ......... $1 000,000.00 
Unassigned Surplus ............ 2,412,796.60 3,412,796.60 
Total Admitted Assets ..... 2... sccceeccenveces $86,710,543.30 Total to Balance Admitted Assets ............. $86,710,543. 30 


* Bonds subject to amortization are stated at amortized values as prescribed by The National Association of 
Insurance Commissioners, while bonds not subject to amortization and stocks are stated at market values. 








Highlights of 1939 


( 


® Total placed business of $33,229,402 with a © Net interest earnings .. 4.70% 
net increase of $9,526,436 * Ratio of actual to expected mortality . . 48.72% 
® Increase in admitted assets .. $7,022,927 © Lapse rate .. 4.96% 


ACACIA 
MUTUAL LIFE INSURANCE COMPANY 


WILLIAM MONTGOMERY, President WASHINGTON, D. C. 




















